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The weekly business index shows one of the sharpest advances of 
the present recovery movement. Our cyclical price index, however, 
has declined sharply. There is a suspicion in some quarters that 
the index of steel ingot production may have reached its peak for 
the time being. Foreign trade failed to revive after the September 
crisis. The beginning of the so-called monopoly hearings probably 
comes at a bad time from the standpoint of business sentiment. 











T is always possible, of course, to find 
unfavorable developments, if one de- 
liberately sets out to find them, in 
times when the general outlook seems 

promising, just as it is always possible to 
find a few favorable developments in 
times when the general outlook is dismal. 
In the present instance, nevertheless, 
there would be more assurance of a con- 
tinuation of the present recovery move- 
ment if there were not so many individ- 
ual indicators that by this time should be 
reflecting the recovery movement, but 
thus far have done so either not at all 
or to a limited extent. 

Our foreign trade failed to rally after 
the September European crisis. In Octo- 
ber, on a seasonally adjusted basis, ex- 
ports of semi-manufactures and finished 
manufactures recovered moderately, but 
this was more than offset by further de- 
clines in exports of crude materials and 
crude foodstuffs and food animals. In 
spite of general business improvement, 
imports of crude materials, which would 
normally be expected to increase, recov- 
ered only slightly. Our entire merchan- 
dise import trade has been virtually at a 
standstill since last August. This is not 
a good sign in spite of our traditional dis- 
like of increased imports, and the chances 
are that the figures for November will 
continue to show lack of any improve- 
ment. 

_ Life insurance sales, which we called 
attention to several months ago as an in- 
dication of one direction in which there 
seemed to be no evidence of any turn for 
the better, have recently increased rather 
sharply, but that is probably because of 
the efforts of agents to get their clients 
taken care of before the new rates go 
imto effect. Machine tool sales have re- 
mained inert relative to the recent re- 





covery in the industrial production index. 
So has the volume of magazine advertis- 
ing although newspaper advertising vol- 
ume finally showed a rather sharp up- 
turn in September. Commercial failures 
did not increase as much as might have 
been expected during the 1937-38 depres- 
sion, but neither have they declined dur- 
ing the subsequent recovery. 

Our weekly cyclical price index is down 
about 3 points from its recent high point. 
This is not a large decline but most of it 
has occurred within the space of ten days, 
which makes it a pretty sharp downturn, 
and one which cannnot be definitely ac- 
counted for by the standard formula, i. e., 
“in sympathy with the stock market.” 

It is all very well for the Administra- 
tion and others to play up the thought 
that the monopoly investigation, the for- 
mal hearings of which are scheduled to 
begin tomorrow, is merely a fact-finding 
affair, but many business executives do 
not like it just the same. To begin with, 
there are already many more statistics 
available on “what makes the wheels go 
round” than anybody can digest. For years 
various organizations such as the Brook- 
ings Institution, the National Bureau of 
Economic Research and the Twentieth 
Century Fund have been “investigating” 
the “economic system,” and it may well 
be doubted whether the average business 


man is very much the wiser. The Federal 


Trade Commission and other Federal agen- 
cies have been investigating this and that 
for many weary years, but the country 
does not seem to be any better off on that 
account. Not to be outdone, the National 
Industrial Conference Board has an- 
nounced, under the title of “Enterprise 
and Social Progress,” an audit and ap- 
praisal of private and public management 
of labor, investment and consumption in 
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the United States and other countries, 
“a two-year program of research and 
public information,” for the purpose of 
analyzing practically all forms of economic 
activity throughout the civilized world. 
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I do not doubt that there is real need 
for such information, especially as a pos- 
sible antidote for some -of the strange 
things the Temporary National Economic 
Committee may well conclude it has dis- 
covered. But investigations of this nature 
cost a tremendous amount of money and 
one cannot help becoming a trifle dizzy 
contemplating such a multi-ring statisti- 
cal circus. One may be excused for won- 
dering whether the growing army of sta- 
tisticians can trample enough new facts 
out of the ground previously trampled to 
contribute much new knowledge of the 
world and all it contains. 

But perhaps the reason we have to have 
Bo many investigations now is the lack of 
fhem prior to the passage of some of the 
most important laws now on the statute 
tooks. The Fair Labor Standards Act of 
1938, for example. The basis for it, ac- 
cording to Section 2 (a) of the act, is: 

The Congress hereby finds that the 
existence * * * of labor conditions detri- 
mental to the maintenance of the mini- 
mum standard of living necessary for 
health, efficiency and general well-being 
of workers (1) causes commerce * * * to 
be used to spread and perpetuate such 
labor conditions among the workers * * *; 
(2) burdens commerce * * *; (3) consti- 
tutes an unfair method of . competition 
* * *; (4) leads to labor disputes * * *; and 
(5) interferes with the orderly and fair 
marketing of goods in commerce. 

Perhaps if there had been an adequate 
investigation prior to the passage of this 
law it would have been necessary to an- 
sSwer some of the following questions: Are 
wage rates to depend on what an indus- 
try can afford to pay in the short period 
or in the long period? Is an industry’s 
capacity to pay wages to be estimated 
with reference to what the most profita- 
ble firm can afford to pay, or the least 
profitable, or some representative firm?1 
Are wage rates to be fixed at such a level 
as will just induce the firms in an indus- 
try to continue to produce on their present 
scale or on some larger or smaller scale? 
Is the continuation of the existing methods 
of production and organization to be as- 

ed, or are wage rates to be based on 
what an industry could afford to pay if 
all firms adopted the most efficient meth- 
ods that are known? 

The Fair Labor Standards Act of 1938 
establishes such a low minimum wage that 
it was obviously (if unconsciously) de- 
signed, at the beginning, to avoid em- 
barrassing all but the least profitable firms 
in the very lowest wage industries. But 
even so, it has already caused the raising 
of wage rates of several thousand per- 
sons, presumably employes of marginal 
firms, of which there are some in every 
industry. But under the law, less than 
one year from now the minimum wage 
becomes 30 cents an hour, and seven years 
from now it becomes 40 cents an hour. If 
the law has already affected a few mar- 
ginal firms, it will affect many more in 
the course of the next seven years. Some 
eaeemel firras will be forced out of busi- 


“Bee Wage Policy in Relation to eye 
Fluctuations, by A.G. Pool. Macmillan, $3.50. 
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ness. If agitation for higher legal wage 
rates continues, it will then be necessary 
for the Congress to adopt some other 
criterion for fixing minimum rates, such 
as the representative firm in an indus- 
try. But as the marginal firms are elim- 
inated through inability to pay the higher 
rates, the representative firm continually 
shifts to one paying higher wages.2 It is 
thus clear that the Fair Labor Standards 
Act tends toward monopoly. Hence it is 
quite possible that by the time the Tem- 
porary National Economic Committee 
completes its elaborate investigations, 
there will really be something for it to 





2 If this idea is a bit difficult to follow, it 
can be illustrated vividly as follows: Suppose 
there are 11 firms in an industry, with unit 
costs as follows in cents: 31, 30, » 
2, . Clearly anybody ‘seeking to 
determine the representative firm would pick 
the middle item and say that it was the firm 
having unit costs of cents, But suppose 
that under the operation of the Fair bor 
Standards Act the four firms with the high- 
est unit costs are forced out of business. 
Take a pencil and cross out the numbers 31 
through 28. After those firms are eliminated 
the representative firm has shifted from one 
having unit costs of 26 cents to one having 
unit costs of 24 cents. If this process is re- 
~ as contemplated by the principle of 
he Fair Labor Standards Act, the higher cost 
firms are eliminated one by one until finally 
the only one left is the. firm with —= costs 
of 21 cents. ere is complete monopoly and 
the monopoly committee will actually have 
something to investigate. 


investigate, though in the meantime all 
the harassed business man can do is to 
wonder why the government with one 
hand does something that tends toward 
monopoly while with the other it prepares 
to punish monopoly. It all makes for an 
uncertain longer range business outlook. 

Another piece of bad news of more im- 
mediate concern was the announcement 
by the SEC on Nov. 26 of a proceeding 
under Section 19 (a) (2) of the Securities 
Exchange Act of 1934, as amended, to 
determine whether the registration of 
Transamerica Corporation capital stock 
should be suspended or withdrawn. The 
SEC accuses the corporation of having 
made certain false and misleading state- 
ments of material facts, including finan- 
cial statements which do not correctly re- 
flect the true condition of the corporation 
and its subsidiaries. 

One of the most important subsidiaries 
is the Bank of America N. T. & S. A., of 
which, the Transamerica Corporation, ac- 
cording to Standard Statistics, owns about 
42 pes cent of the stock. The, Bank of 
America is the ninth largest bank in the 
world and the fourth largest in the United 
States, measured by resources. At the 
close of 1937 it operated 491 branches in 
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306 communities in California and had 
combined deposits of $1,357,378,755. 

Consequently, it is of general business 
concern that among the accusations of the 
SEC against Transamerica Corporation is 
the following: 


With respect to the “Combined Report 
of Condition” of Bank of America N. T. & 
8. A., First National Bank in Reno, Bank 
of America (California) as of Dec. 31, 


The item “Loans and discounts” under 
“Assets” and in Schedule E is stated to be 
$539,899,100.65. This figure includes, 
among other things, loans in the amount 
of $304,674,551.73 on “farm lands” and 
“other real estate.” The commission has 
reasonable grounds to believe that the 
item of $539,899,100.65 includes estimated 
losses and doubtful accounts aggregating 
in excess of $8,000,000 and slow accounts 
in excess of $125,000,000 held by Bank of 
America N. T. & S. A. Registrant has 
failed to disclose these losses, doubtful 
items and slow accounts in the “Report of 
Condition,” either in Schedule E or else- 
where in the registration statement, has 
failed to provide any reserve for such 
losses and doubtful accounts, and, in sup- 
plementary data furnished * * * has af- 
firmatively stated that there are no losses 
on loans and discounts not provided for. 


The Bank of America N. T. & S. A. is 
apparently one of the few banks that has 
heeded RFC Chairman Jones’s “warnings” 
to the banks to go out and increase their 
loans. By June 30, 1938, at any rate, its 
loans and discounts had increased to $629,- 
125,364. Total capital stock, undivided 
profits, surplus, reserves, etc., on June 30, 
1938, amounted to $140,748,916, or 9.4 per 
cent of total balance sheet footings. Un- 
like the positions of most banks at the 
present time loans and discounts as of 
June 30 were almost as large as cash and 
due from banks and United States Gov- 
ernment securities, etc., which amounted 
to $665,991,963. 

The bank’s deposits, on June 30, 1938, 
amounted to $1,357,778,710, of which an 
unknown percentage was insured. On 
Dec. 31, 1937, according to. the annual re- 
port of the FDIC, total cash and deposits 
and government securities of the FDIC, 
which was the amount available for the 
quick payment of depositors of closed 
banks, amounted to $369,000,000. 

The allegations of the SEC with refer- 
ence to the Transamerica Corporation and 
its subsidiaries are, of course, only al- 
legations which remain to be proved, the 
beginning of the taking of testimony hav- 
ing been set for Jan. 16, 1939. 
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Our weekly business index rose sharply 
to 93.1 for the week ended Nov. 19. In 
the week ended Nov. 26 there was a fur- 
ther sharp rise in the index of steel ingot 
production, the index of automobile pro- 
duction advanced moderately, and avail- 
able figures on individual roads indicate 
that the volume of freight traffic, season- 
ally adjusted, held up well. The index of 
electric power production advanced. 

At the moment the chief source of un- 
certainty, so far as the actual volume of 
business activity is concerned, lies in the 
unknown extent to which there has been 
stocking of steel as a result of the buying 
which occurred during the recent brief 
period of reduced prices. Some observ- 
ers, at any rate, feel that the steel ingot 
production index has passed its peak for 
the time being. D. W. ELLSWORTH. 
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Financial Markets: 


LTHOUGH stock prices stabilized 
temporarily during the earlier part 
of the past week, the broad decline 
which set in about two weeks ago 

has been resumed on slightly heavier vol- 
ume. Bond prices have declined moder- 
ately in sympathy with stocks. 

On Wednesday, following the holiday, 
and on Friday stocks in general fluctuated 
in a narrow range. Beginning Saturday 
prices resumed their decline and activity 
increased appreciably. On Monday prices 
dropped rather sharply, although a minor 
recovery im the final hour lifted prices 
moderately from the day’s low. On Tues- 
day a further irregular upward reaction 
occurred. 








WEIGHTED AVERAGE OF 8 LEADING — | 
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Nov. 21 09.2 111.2 
Nov.. 22.. 111.0 109.3 109.6 
| Re 111.8 109.7 110.6 
Nov. 24 Holiday 

Nov. 25 112.1 110.6 111.1 
Nov. 26... 111.5 108.6 108.9 
Nov. 28... 108.5 104.7 106.4 
Nov. 2... 108.5 106.7 107.4 


The most severe losses of the week have 
been in the steel, automobile, automobile 
accessory, electrical equipment, chemical 
and rail stocks. A few stocks, including 
Continental Can, American Telephone, 
Sears Roebuck, Penney, Eastman Kodak, 
Commercial Credit, Commercial Invest- 
ment Trust and some oil stocks, have re- 
mained within a comparatively narrow 
range. 

Gold stocks have advanced against the 
general downward tendency, this group 
benefiting from the rise in the London 
gold price to a record high. Copper stocks 
received only temporary support through 
Friday from the announcement that the 
European copper cartel is to reimpose out- 
put restrictions. 

Financial market news of the week has 
been mixed in character. Reports of labor 
difficulties in France and of a slight slow- 
ing down in the steel trade accompanied 
by scattered weakness in steel scrap 
prices was partly offset by the publication 
of additional favorable railroad gross rev- 
enue statements for the month of October. 
A rather sharp decline in sterling ex- 
change during the week had an unsettling 
effect upon stocks and sterling’s improve- 
ment on Monday and Tuesday may have 
had something to do with the rebound in 
stock prices. 

Although the balance of financial mar- 
ket news has been perhaps slightly on the 
unfavorable side the chief cause of the 
market’s decline during the past week 
seems to be found in the market's techni- 
cal position. As we pointed out in this 
column last week a number of indications 
of moderately less favorable technical 
conditions had appeared earlier in the 
month. Prices had failed to continue their 
post-election advance. After a rather sub- 
stantial reaction the third- week in the 
month, the market showed little rallying 
power. 

In many leading stocks, prices have now 
broken through the support levels of the 
end of October and the middle of No- 
vember. As yet, however, the decline has 
brought out only moderate activity. Of 
course some reaction was due to occur 
sooner or later following an advance as 
extensive as that from June to Novem- 
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Stocks Extend Decline on Less 
Favorable Business Outlook 


ber. It is probable that the present de- 
cline is merely a technical correction and 
that it does not mark a major reversal 
of the favorable tendency. How much 
correction the technical position requires 
at this stage is of course uncertain. Pre- 
sumably only a moderate further decline 
should suffice. 

One factor in the market situation is 
selling to establish profits. A large num- 
ber of investors made switches of stock 
holdings earlier in the year and in so 
doing established losses. It is reasonable 
to expect that in these cases attempts 
will be made to establish gains at this 
time. Tax selling and switching has of 
course been an important factor in the 
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= -. 104.37 Peay ~ mip od 104.74 103.63 oon 
a a ’ ; 104. 103.60 100.18 
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closing weeks of the year in the past. It 
is for this reason that December markets 
are likely to be unusually irregular. It is 
probably for this reason also that in the 
past the probabilities appear to have been 
a little more against an important move 
in stock prices taking place in December 
than in other months. 

An unfavorable feature in the situation 
has been the reactionary tendency of raw 
material prices. In the past this has often 
indicated an approaching reaction in busi- 
ness activity. In the present instance, 
however, the decline in sterling is prob- 
ably the important factor. 

Rumors have again been in circulation 
concerning a possible devaluation of the 
dollar. These appear to have originated 
in Europe. It will be recalled that there 
have been numerous occasions during the 
past four years in which such reports 
have been circulated and that in no case 
have they proved correct. They are al- 
ways of sufficient influence, however, to 
have an effect upon the gold stocks. 

M. C. 


Ticker Symbols 

NLY two new ticker tape symbols 
QO were announced by the New York 

Stock Exchange this week. Thirty- 
one changes have already been made, so 
that there are now thirty-three new sym- 
bols. Because it would complicate matters 
if too many symbols were changed at one 
time the Exchange will not make any 
more shifts in the immediate future, thus 
giving the public and the clerical staffs 
time to memorize the new abbreviations. 

The new symbols are AMC for Ameri- 
can International Corporation (old symbol 
AL) and UR for United Aircrgft (old 
symbol UA). 

United Aircraft was recently changed 
from UAR to UA and the additional 
change is being made because there was 
the possibility that the specialist, who 
also handles United Air Lines (UAL), 
might confuse the two stocks during a 
busy period. 
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Spot copper developed in London. 
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Te picture of gloom with which the 
copper industry entered 1938 deep-° 
ened until about the end of June, 

then many conditions changed and 
until September the outlook was consid- 
ered in some quarters as very optimistic. 
Prices increased, consumption at home 
and abroad was increasing, stocks of re- 


‘ fined copper were decreasing, all restric- 


tions on production were canceled by the 
International Cartel as of Oct. 15 to bring 
production up to consumption. Almost 
all of the domestic mines and smelters 
which were operating at 40 per cent ca- 
pacity or were shut down some time in 
the first half of the year resumed normal, 
though not maximum, operation by mid- 


fall 


But this situation, rosy as it may ap- 


‘pear at first glance, does not mean that 


the outlook is unlimitedly optimistic. Lon- 
don looked with encouragement on the in- 
creased sales in the United States and felt 
optimistic. Domestic commentators looked 
with encouragement on the foreign de- 
: “Distant fields 
look green,” and this very fact that the 
other fellow was depending on the other 
fellow for his encouragement would of it- 
self raise a certain. amount of doubt about 


‘the real picture. 


Recent Decline in Sales 


The general business picture in this 
country seemed to have improved during 
the third quarter, but this has not yet 
been reflected in a convincing upturn in 
domestic sales of copper. From Decem- 
ber, 1936, through May, 1938, domestic 
sales were falling, with a few sporadic 
and small upward bulges. The sharp up- 
turn in June and July of this year is not 
conclusive. In fact, it is disappointingly 
small. A steady and consistent upward 
trend would be much more convincing. 
The wild irregularities in sales in 1936, 
as shown in the chart, were each accom- 
panied by most optimistic trade reports 


but, as has since developed, instead of 


presaging recovery they preceded a seri- 
ous decline. On Nov. 25 the domestic 
sales for the month totaled only 9,933 
tons, which is a very discouraging 
showing 
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‘In the Fall of 136 a tight position in 
There 
were ample world stocks of refined cop- 
per, but they happened to be in the wrong 


_ place. The London speculators took ad- 


vantage of the situation and developed a 
beomlet which resulted in 17-cent copper 
in March, 1937, from which point prices 
fell more or less steadily until June, 1938. 


Political Influences 


Rearmament in Europe continued at a 
moderate pace, but greatly accelerated in 
Germany and in Japan as it began its con- 
quest of China and the Spanish war con- 
tinued. Then came the critical Summer 
and Fall of 1938 in Central Europe. The 
London price of copper started upward in 


_ June, and since then has been dragging 


the domestic price up with it. 


Imponderables Predominate 


By PERCY E. BARBOUR 


The Munich peace settlement was im- 
mediately followed by “an outbreak of 
peace” extending even to the United 
States. The peace for our time, as Prime 
Minister Chamberlain assured us, was 
coupled with his statement that England 
would continue its rearmament program, 
and the United States, which three months 
previous had been pacifist to the core, 
changed almost overnight, psy¢hological- 
ly, and we are now arming for the whole 
Western Hemisphere. The English and 
European situations developed a tight Lon- 
don position in copper similar to that in 
the Fall of 1936, and there was a leap in 
the London price which threatened a run- 
away market. To prevent this the Inter- 
national Cartel increased the production 
quota to 105 per cent on Oct. 15 and a 
few days later removed all restrictions 
retroactive to Oct. 15. This checked the 
price rise. 

Since June, 1938, both domestic and 
world deliveries had been exceeding pro- 
duction and the statistical position of cop- 
per had been improving. Yet the impetus 
of all price advances has come from Lon- 
don. As the London Mining Journal 
notes, “currency depreciation has also 
played a part in the activity of the mar- 
ket.” The American Metal Market re- 
‘cently said, “‘so were it not for the gigan- 
tic demands from Europe and the Far 
East for armament purposes, the copper 
industry would still be in a poor way.” 

For the immediate future, at least, 
there is nothing to indicate a cessation of 
the armament demands from abroad. The 
political situation abroad is more than un- 
stable. History shows that successful con- 
querors are never satisfied, and after one 
objective is gained another is attempted. 
There is not the slightest assurance, more- 
over, that the present dictators, now har- 
moniously applauding each other’s con- 
quests, may not at any moment clash 
with one another and bring on further 
munitions demands. Everything points to 
a continued heavy or perhaps expanding 
foreign demand—for uneconomic war pur- 
poses—but they cannot go on, indefinite- 
ly, increasing. 


The Domestic Situation 


At home the situation is most prob- 
lematical. 

The automotive industry expects an in- 
crease in 1939 production of 25 to 30 per 
cent. “A rising trend of business and of 
profits through most of 1939 is forecast 
by government economists.” If these pre- 
dictions are realized the domestic copper 
outlook is good because increased con- 
sumption may be expected. The copper 
industry never makes any real money on 
high prices for copper. It makes its real 
money only on large consumption, and 
large consumption comes only when busi- 
ness is good and industrial activity is 
healthful and on the upgrade. . This al- 
ways results in increasing prices for cop- 
per, of course, and in the past has always 
resulted in high prices (for everything 
else as well as copper), eventually top- 
pling over the whole structure. 

Calvin Coolidge once said, in far better 
times than these, “The country is not in 
good condition,” and that is certainly true 
today. With all the other New Deal trou- 
bles of industry, the Fair Labor Stand- 
ards Act has just become effective and 
no one can foresee results. We are prom- 
ised a truce between government and the 
utilities, and a huge utility expansion pro- 
gram is expected. The utilities’ great ex- 


pansion program is mostly ballyhoo and 
its benefit to the copper industry not a 
calculable factor, but in the happiest 


event they are not going to require or 


take large quantities of copper overnight. 

The Washington aspect is further com- 
plicated by the attitude of the President 
himself. For some reason he selects cop- 
per to point some of his arguments. In 
April, 1937, he said that the domestic pro- 
ducers’ costs were only 4-5c per pound 
and that the then selling price of 17c was 
too high. In October, 1938, while at his 
home in Hyde Park, his “White House 
spokesman” said, in discussing commodity 
prices, “For example, if all the copper the 
nation could use could be produced at 12 
or 13 cents a pound, it should not be al- 
lowed to go to 18 cents and cause a re- 
currence of the recession that began again 
in August, 1937.” Of course copper didn’t 


cause the 1937 recession, but that is not + 


the point. His vagaries on copper are any- 
thing but reassuring to the copper trade. 

The accompanying chart of. “Electrical 
Goods Orders” quarterly is, of course, a 
historigram and represents water over the 
dam, but the showing for the second and 
third quarters of 1938 is distinctly dis- 
couraging. Things have practically been 
standing still for six months. There was 
no pick-up to correspond to the encour- 
aging propaganda issued by other parts 
of the government. The figures for ‘‘Elec- 
trical Goods Orders” include data for 
“electrical motors, storage: batteries, do- 
mestic appliances, industrial equipment 
and other electrical apparatus and sup- 
plies,” and since the electrical field ac- 
counts for more than half of the total 
copper consumption and since much of 
this electrical consumption goes into con- 
sumers’ goods, until the ultimate consum- 
er is better off the copper industry can- 
not look forward very hopefully. 


The Cartel and London 


The Cartel removal of all restrictions 
of production, owing to the Fail flurry in 
the London market, may soon have a 
baleful effect on the situation. It might 
result in further increases in refined 
stocks. Curtailment would again follow. 
with the usual results to operations, effi- 
ciency and production costs. The London 
prices could easily be stabilized against 
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the operations of London speculators. 
That would eliminate the necessity of 
these continual changes in production 
quotas and the still greater disadvantage 
of having a run-up in the price of copper 
stimulate still further the production un- 
controlled by the Cartel, which amount is 
large enough to be troublesome. 
International Nickel and Cerro de Pasco 
do not belong to the Cartel although they 
are in sympathy with it. They cannot 


_ Copper Outlook Problematical Despite the Statistics: 


enter into the restriction scheme because 
restricting their copper production would 
also curtail their nickel and silver produc- 
tion. The nickel is necessary for world 
uses, and the Cerro de Pasco silver pro- 
duction is necessary so that the company 
may take advantage of the silver bonus 
as long as it lasts. Therefore, unrestricted 
foreign production under the stimulus of 
11-cent copper may soon result in increas- 
ing world stocks and another restriction 
on production may become necessary.1 

The Cartel restrictions apply to domes- 
tic coppers as well as foreign, and remov- 
ing the restrictions has speeded up 
domestic production at a greater ratio 
than foreign even though the present do- 
mestic market cannot take care of it, 
and domestic stocks, already heavy, are 
due to increase. Domestic monthly crude 
production fell to a low of 31,155 tons in 
July and was high at 69,605 tons in Octo- 
ber. Total domestic deliveries for the first 
ten months of the year were 391,079 tons, 
or at the rate of only 469,295 tons for 
twelve months. In 1929 domestic mines 
alone produced 1,026,348 tons, and their 
capacity is greater today. So that, al- 
though the domestic industry is operating 
without restrictions by the Cartel, it is 
operating at less than one-third of ca- 
pacity because the consumptive demand 
is lacking. 


Stocks in Wrong Place 

The stocks of refined copper are in the 
wrong place. 

In January, 1938, domestic deliveries 
were 24,881 tons and domestic stocks 
were 299,133 tons, the latter being more 
than ten times the former. That month 
the foreign deliveries were 114,647 tons 
and foreign stocks were 206,836 tons, less 
than two to one. That was in fhe midst 
of the foreign speculative rise to 17 cents. 
Moreover, not all of those stocks were 
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spot copper. On Jan. 1, 1938, there were 
only 31,530 tons of copper officially re- 
ported by the A. B. M. S. as on hand in 
official warehouses in Great Britain. 

In September, 1938, domestic deliveries 
were 53,637 tons; domestic stocks were 
293,080 tons, almost six to one; whereas 
foreign deliveries were 123,016 tons and 
foreign stocks, not all in London where 
the prices are made, was only 164,374 
tons, or slightly over one to one. * 

As long as this unbalance between 
stocks and deliveries continues, and with 
low deliveries and large stocks in this 
country and large deliveries and small 
stocks abroad, there will be opportunity 
for the London speculators to jump the 
price of copper. 

There is, however, no fixed relation be- 
tween the price of copper and sales except 
in one kind of a falling market. This is 
shown plainly in the price chart. In 1936, 
with three so-called buying waves, the 


Continued on Page 727 


1 Since this was written the Cartel has a 
plied a 110% restriction effective Jan. 1, 
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WASHINGTON. 
HE planned economy, first and guid- 
ing principle of the New Deal, again 
becomes a rallying ground upon 
which the fourth New Deal is con- 
verging from several directions. The Tem- 
porary National Economic Committee, now 
at the hearing stage after elaborate prep- 
arations, moves mainly toward economic 
regulation through Federal compulsion 
and control. The new committee on fiscal 
and economic policies seeks a more con- 
sistent use and timing of actions which 
are purely Federal. Planning for national 
defense, natural resources, agriculture and 
industrial production are further ap- 
proaches. 
Common to all these is the problem of 
coordinating the operations both of gov- 


ernment and of business so as to reduce: 


the violence of fluctuations in the economic 
cycle. There are many other places the 
planners would like to go but the reces- 
sion warned that by wandering down 
their diverse paths they will blunder into 
another economic sinkhole. The extent to 
which faulty planning caused the collapse 
last year has become increasingly ap- 
parent. So the New Deal, trying to keep 
one jump ahead of its opposition, will seek 
to show in the monopoly hearings that the 
plans of business, which also go awry, 
might be better guided by the government, 
and is moving to write its own ticket for 
greater regularity in Federal operations. 
More will be heard of controlling cyclic 
movements by leveling the peaks and fill- 
ing the valleys. While this is far from 
being the motivating force behind the sev- 
eral planning operations, it casts its shad- 
ow over all, Hoover tried but merely 
threw away resources on the downward 
slope, rather than saving them to build a 
ramp out of the bottom. Roosevelt started 
his elevator which failed to stop at the 
right floor. After too much acceleration 
through 1936, he put on the brakes at a 
time when too many other bearish factors 
were coming into play. Now we start over 
again. Just what is being done may not 
be clear at times because no Administra- 
tion wants to be charged with stopping a 
boom. But this basic concept may explain 
a good many of the apparently unrelated 
phenomena to be observed in the next year. 
** * 


THE MONOPOLY PROBE is expected 
to make a relatively mild beginning in an 
effort to prove the need for Congressional 
support without injecting too many con- 
troversial theories which might frighten 
the conservatives. Since the Republicans 
and many conservative Democrats are 
committed in a vague way to an anti- 
monopoly policy, such strategy might 
bring early results. The press agentry on 
both sides will have a good deal to do with 
it. Within a few days some preliminary 
opinions may be formed. 

First show-down will be on the question 
of giving Thurman Arnold more money in 
the regular Justice Department appropria- 
tion. Our story Dec. 24, 1937, was that 
the department, under present law, “given 
more money, can direct harassing suits at 
the rigid-price industries, driving toward 
consent decrees which involve far less cost 
to the government and to industry than 
a full trial, on to conviction or acquittal.” 
That, with a few frills, is the story today. 

After preaching fire and brimstone, in 
terms of strict enforcement of criminal 
sections of the anti-trust statutes, Arnold 
now shows the way in which business can 
confess its sins, be saved, and lead the 
good life. By benevolent coercion, busi- 
yess would be brought not only to cease 
from past combinations in restraint of 
trade but to make new ones for lower 
rather than higher prices. That rigid 
prices discourage buying and make for 





National Government: Economic Planning the Rallying 


Ground of Fourth New Deal 


By KENDALL K. HOYT 


deeper depressions is one of the main 
tenets of this school of New Deal thinking. 
While Arnold ultimately wants a big divi- 
sion of many hundreds of employes, a hun- 
dred or so extra at this time is likely to 
be the extent of the next jump in per- 
sonnel. If the government planners are 
superlatively wise, this might be a good 
thing for business. 
es 2s 

THE FISCAL AND MONETARY policy 
committee, however, heads into a field 
where Federal planning has been notori- 
ously bad. Just as the profit incentive has 
led to the unsound booming of business, 
the desire for political power has been an 
inflationary force in Federal programs. 
Passing over the obvious mistakes of 1936, 
we have the more recent spectacle of a 
pump-priming program started so be- 
latedly that the bulk of its heavy con- 
struction is coming long after the recov- 
ery phase is under way. Pre-election relief 
employment was inflated at a time of in- 
creasing employment and now has to be 
cut in the Winter months when unemploy- 
ment is most severe. 

Relief, incidentally, seems on the way 
toward State control now that conserva- 
tive Democrats are beginning to declare 
for this reversal in policy. Our belief has 
been that the New Deal might concede 
this point rather than take a licking. But 
cutting of relief rolls postpones final action 
into February and increases local pressure 
for more Federal money. By that time, 
the national defense plan may enable the 
administration to keep a sizable Federal 
program, diminishing the need for grant- 
ing relief funds to the States. Expansion 
of Social Security also will reduce the need 
for work relief or the dole. Old-age pen- 
sions are closer with the announcement of 
Republican intentions to this end by Senate 
Minority Leader McNary. 

Whatever these changes, the new fiscal 
committee is more than likely to take 
cognizance of the so-called compensatory 
theory whereby Federal activity is ex- 
panded or contracted in reverse of business 
trends. That is what the New Dealers 
thought they were doing up to 1936. Had 
they stopped then, budget balancing and 
debt retirement would have been possible. 
That the members of the new committee 
—Morgenthau, Eccles, Delano and Bell— 
really want a proper integration and 
timing of Federal programs with the 
business cycle is seen from the positions 
they have taken in the past. Representing 
the relatively conservative element of the 
New Deal, their views are likely to line up 
to a degree with those of business men. 
Accomplishment is limited in 1939 by the 
less-controllable items of expense for such 
purposes as national defense, agriculture 
and the predetermined works program. 

Monetary devices such as Federal Re- 
serve powers to contract as well as expand 
credit, also will be up for possible action 
in Congress. From the present outlook, 
however, there will be no need for trying 
to slow up the economic cycle before 1940. 

ss 

TAXATION is a part of the compen- 
satory plan. Under flexible rates, high 
taxes would retard undue booms and 
would yield increasing revenue on the 
cyclic upswings, while lower levies plus 
the spending of revenues amassed in the 
good years would help bridge over the 
depression valleys. Had the Republicans 
thought in these terms in the Coolidge era, 
when taxes were cut rather than hiked as 
revenues rose with business expansion, 
the economic history of the past decade 





might have been greatly altered. Whether 
Congress will seriously consider this or 
more radical devices in 1939 is not yet 
clear. The Monopoly and Fiscal Policy 
committees are therefore to be watched. 

Meanwhile tax planning is aimost at a 
standstill. Uncertainties as to expendi- 
tures for armaments, agriculture, pen- 
sions and other items make it difficult to 
look ahead. It has been expected that a 
House Ways and Means subcommittee 
would hold interim hearings in December. 
But, with a turnover of eight members in 
the election plus the possible addition of 
more Republicans, some of the subcom- 
mittee chairmanships are in doubt. Noth- 
ing happens till January. Senator Brown’s 
committee on taxation of government 
salaries and bond interest also has deferred 
hearings till next year.. The joint commit- 
tee on taxation and the Justice and Treas- 
ury Departments have made studies on 
this subject. It is agreed that outstanding 
tax-exempt bonds will not be affected. 
Some officials favor permitting States to 
tax future Federal issues with the idea 
this will lead to reciprocal taxation by the 
Federal Government. 

Expiring excise taxes undoubtedly will 
be renewed. Processing taxes are still 
moot. The corporation taxes probably are 
due for an overhaul since present sched- 
ules do not apply to taxable years begin- 
ning after Dec. 31, 1939. In theory, Con- 
gress might wait till early 1940 but this 
would put business on rather short notice 
as to its March 15 returns. Further ef- 
forts to expunge the undistributed profits 
tax will be made. 

A new tax plan is to grant exemptions 
or fix tax penalties to encourage em- 
ployers to share profits with their work- 
ers. Several hundred such plans have 
been studied by a Senate Committee under 
Senator Herring. Some labor as well as 
conservative interests, however, are luke- 
warm toward using the tax device to 
accomplish social ends. 

ss 8 

INDUSTRIAL PRODUCTION, to return 
to the economic planning theme, is an- 
other field to which New Deal attention 
is being directed. Some officials have 
advocated the setting up of a bureau of 
industrial economics. This may be one 
of the results of the Monopoly Committee. 
If so, the Commerce Department wants it 
and almost got the beginnings of it in a 
clause of this year’s farm bill. The De- 
partment of Agriculture apparently favors 
letting Commerce have such a bureau. 
But the Federal Trade Commission, in its 
annual report just out today, puts in a 
bid on its own account, saying: 

In a message sent to Congress on April 
29, 1938, the President recommended that 
some government bureau should collect 
and publish current statistical and other 
information regarding market conditions 
and be in a position to warn against the 
dangers of temporary overproduction and 
excessive inventories, as weli as against 
the shortages and “bottle-neck conditions” 
which affect the welfare of business men. 
. . . Trade association activity has fre- 
quently failed . . . because there was no 
obligation on the individual to make the 
necessary reports. . . . The safest way to 
avoid the temptations of illegal coopera- 
tion . .. is to have the work done by some 
public authority clothed with adequate 
oipiaas The F. T. C. is fully implemented 


The Commerce Department has been 
improving its statistical services on do- 
mestic trends, especially as to sales and 
inventories where lack of information was 
partly responsible for overexpansion prior 
to the 1937-38 recession. But the idea of 





turning to the quasi-judicial F. T. C. would 
indicate more than mere statistics; per- 
haps the getting together of industry — 
groups around the table to plan produc- 
tion. Something along this general line 
was one of the plans with which James 
Roosevelt was dabbling during his incum- 
bency as White House secretary. More 
will be heard of it. 
s**t 


THE COMMERCE DEPARTMENT is 
quietly conducting a personal-contact 
sales campaign to relate its services more —_ | 
closely to the needs of business. ‘Thé set- 
ting up of industry committees and spe- ~ 
cial groups on statistics for given indus- 
tries is part of the program of Assistant 
Secretary Patterson. This need has long 
been recognized. In government statistics 
in general, it has usually been easier to 
get a clear picture of foreign than domes- “ 
tic operations. 

But the department has found it diffi- 
cult to gain support. When the New Deal 
came in, it suffered from having been 
Hoover’s pet, was submerged in the influx 
of NRA people who occupied its building, 
and has not prospered under Uncle Danny 
Roper, whose resignation is always tomor- 
row. It lost the Bureau of Mines and, 
through ineptitude, all of its aviation andw — 
most of its maritime functions. It now 
faces a hard fight in keeping the State De- 
partment from stealing away its foreign 
service and putting spats and striped 
trousers on trade promotion and reporting 
activities in which many businesses are in- 
terested. So the current program of re- 
selling the department comes none too 
soon. It is important that the Commerce 
Department fulfill its traditional role as 
spokesman of business to government and 
of government to business. 

** ; 

STRIKES have shown an uptrend in 
line with the gain in business activity over 
the past two months. After declining, 
through the Summer from a peak in May, 
strike figures jumped back approximately 
to the May level due to trucking and retail 
strikes in September. October stood close — — 
to the same level due to a number of little 
strikes, mostly under 5,000 employes. Nor- 
mal expectation is for a decline through 
the Winter, with a renewal of activity in 
the Spring. Following are preliminary 
estimates of the United States Bureau of 
Labor Statistics: 
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TABLE I. STRIKE STATISTICS 


Aug. Sept. . 
Number strikes begin- ” ie: ” 


ning in month........ 203 190 240 
Workers involved...... 45,919 90,000 50,000 
Strikes in progress 

during month........ 333 311 365 
Workers involved..... 74,090 120,000 100,000 
Man-days idle during 

WHR. oo 06 Seccntacel 725,647 975,000 1,000,000 
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Recent Criticism of Reciprocal Agreements Program 
Tenss2e2" Based on Misapprehensions seri sence * 


titled “Some Questions on Alleged 


— ~*~ he ote mem 


ARG Ct, TRB. A pt 


; Success of the Reciprocal Trade Agree- By HARRY C. HAWKINS The Principal Supplier Formula } 
| ~ ments Program.” This article contains a Chief, Division of Trade Agreements, Department of State One, if not the chief, of Professor Loh- I 
'-mumber of assertions quite at variance man’s objections to the most-favored-na- 


with the facts, and fails accurately to in- tained the figures showing the increase  trade-agreements program in this respect tion policy is found in the following»sen- 
terpret our trade agreements policy or in trade during the first year of the agree- has been to protect our trade from dis- tences: “But if I know that all conces- 
our general commercial policy. ment with that immediately preceding crimination in countries with which trade sions granted to me by some one else are 
appear as shown in the accompanying agreements have not been concluded. By freely and automatically extended to all 
_ Effects on Our Foreign Trade table. offering to extend our concessions, and my competitors, will that be very much of 
_ Professor Lohman begins with a sec- Despite the variety of factors affecting hence grant equality of treatment in our an inducement to me, in turn, to grant 
tion which gives the impression that the imports of our goods into foreign coun- market to all countries which give our tariff reductions to the other fellow? Cer- 
_ trade agreements have not had particu- tries, the proposition that if trade barriers goods similar treatment in their markets, tainly not.” 
lar success in achieving their objective are reduced the opportunities for trade we provide a strong inducement for for- The professor’s conclusion is not borne 
of increasing American foreign trade, al- are improved needs no statistical proof. eign countries to grant reciprocal non- out by experience. Nor is it a reasonable 
though he agrees that our foreign trade Statistical evidence is available, however, discriminatory treatment to our agricul- conclusion. If I supply two-thirds of the 
has increased “noticeably.” “Part of this for those who demand it. To take one ex- tyral and industrial products. The Trade - milk sold in New York City, an increase 
increase, however,” Professor Lohman ample: under our agreement with Canada Agreements Act has for the first time put in the city’s milk consumption is of great 
comments, “revealed itself prior to 1936. imports into Canada of our products on ys ina position effectively to combat for- importance to me regardless of who sup- 





that is, prior to the operation of the agree- which Canadian duties were reduced were eign discrimination. plies the other third. Similarly, if a 
ments concluded with the Cuban agree- 80 per cent greater in 1937 than in 1935, Trade With Ge country supplies two-thirds of our total 
ment as the one exception. No responsi- the year preceding the agreement, as y imports of a certain product, it is inter- 


ble person will venture a guess, much less compared with an increase of 40 per cent A word should be interjected here re- ated in obtaining a reduced rate of duty 
set out to prove, that the great increase in imports into Canada of other Ameri- 8@rding Professor Lohman's comments on Gy that product, even though the reduced 
which has taken place in our foreign can products. Similar comparisons could UF trade relations with Germany. Ger- ate will apply to imports of the product 
trade has been either primarily or entire- be made of the trade results under most ™an discrimination against our trade has- ‘go ai sources, for presumably it will 


" ly due to the new act.” One detail may of our trade agreements. persisted in a substantial measure, and continue to supply two-thirds, if not more, 
be set right in passing: actually trade ° pie we have therefore withheld the trade of the increased market. 
“agreements with Belgium, Haiti and Removal of Discriminations agreement concessions from Germany. It is our general practice to grant our 
Sweden, in addition to that with Cuba, Again Professor Lohman admits a fa- This may be called “retaliation” if you concessions to the principal suppliers of 


ae ae a. ee ee ee ee ee ee ee ae ae ee ee 


were in effect during a large part of 1935. vorable development but refuses credit poser but we do not so consider it for it the products concerned. The practice is 
As to the substance of the above com- therefor to the trade agreements. He ‘* totally different from the measures, one of elementary common sense. We are 








7 
‘ment, no one realizes more fully than do writes: “No one can deny that in the last Provided for in our Tariff Act, discussed trying to get the most important conces- 
we that there are a great variety of fac- few years many discriminatory measures ®bove. The same rates of duty are levied gions ible from the other country in 
tors which influence the flow of foreign against American commerce have been ©” German goods now as formerly; we return for what we are able to give. Ob- 
trade and that it is, of course, impossible eliminated. But to eliminate or prevent have levied no penalty or retaliatory du- _yjously a reduction in our duty would gen- I 
to determine with any precision how much foreign discrimination no reciprocal trade ties. But what we have done is to refuse erally be worth most to the country which a 
_ of the increase that has taken place is agreements act was needed.” Professor to extend to Germany the concessions that sells us the largest amount of the product . 
' due to trade agreements. No claim has Lohman mentions the power which the Wwe do extend to countries which do not jn question, and that country would pay 2 - 
been made by any one connected with the President has enjoyed since 1922 to penal- discriminate substantially against us. In the most to obtain it. It will also be worth b 
trade-agreements program that the agree- ize a foreign country which discriminates other words, since Germany has persisted something to secondary suppliers to s 
ments have been responsible for the entire @gainst us by increasing our tariff rates in treating our goods less well than goods which it is extended under our most- ys 
fMerease. In fact we are at particular 0m its products by a maximum of 50 per from our competitors. we do not give to favored-nation policy. the aggregate, . 
pains in our public releases specifically to cent. He might have added that since 1922 Germany the benefits which we give to the concessions made to chief suppliers E 
disclaim any such pretentions. the President has also been empowered, others.1 become increasingly valuable to secondary K 
This does not mean, however, that indi- should the increased duties fail to bring In concluding his discussion of discrim- suppliers as the program develops and, as h 
cations of the effects of the agreements the offending country to terms, to pro- ination, Professor Lohman writes: “Will mentioned above, the inducement to all fi 
are lacking. I shall simply quote the fol- hibit entry of its products completely. the act prevent discrimination in the fu- countries to grant nondiscriminatory , s 
lowing trade figures and allow the reader Why was it not possible, with such dras- ture? This I emphatically deny. His treatment to our trade becomes increas- " 
to draw his own conclusions. During 1936 tic authority in the President's hands, suc- denial will not change the fact that with ingly stronger. pe 
our exports to the countries with which cessfully to combat foreign discrimina- every agreement concluded the trade- As an objéction to the principal supplier ic 
we then had agreements in force increased tions? The answer, of course, is to be agreements program becomes a more ef- rule, Professor Lohman asserts that under Ww 
by 14.1 per cent over 1935 while exports to found in the high American tariff and. in fective instrument for combating dis- it, “quite obviously, not all of the items in n 
other countries increased by but 4.0 per our refusal to consider any relaxation of criminations. The more agreements we our trade can ever be covered, because at ™ 
cent. During 1937 exports to the countries it. The discrimination to which our trade make, the greater is the inducement to least 50 per cent of them cannot be classi- es 
with which we then had agreements in- was subject was in large part induced by foreign countries to remove their discrim- fied, unless the tariff be further subdi- 
creased by 40.6 per cent over 1936 while the harsh treatment to which the trade of inations in order to share in these benefits. yided, as items of which one or the other u 
exports to non-agreement countries in- other countries was in many instances The Most-Favored-Nation Policy country is the chief source of American - 
creased by 33.7 per cent. If you take the subject under our ordinary customs duties. The unconditional most-favored-nation ‘UPPlies.” It would, on the contrary, ap- « fos me 
two-year period you will find that exports The Trade Agreements Act changed policy, as has frequently been pointed out, Pear to be quite obvious that there must he 
in 1937 to the countries with which trade this situation. Its effect can be striking- «. 11.0 cornerstone of the trade-agreements ¢ @ “chief supplier” of every single-item ‘ 
agreements were in effect were 60.5 per ly illustrated by our relations with France program and of our general commercial imported, however it may be classified. As . 
cent greater than our exports to the same .and Canada. In both of those countries ji.) professor Lohman criticizes it, ‘™ade agreements are concluded with an ‘ 
_ countries in 1935, while our exports to all our trade had long been subject to dis- 414 ofters nothing in its place. This pol- imcreasing number of countries, an in- ; ‘ 
other countries increased by 39.2 per cent. criminatory treatment. Our trade agree- icy is eminently suited to the furtherance Teasing proportion of our trade will be e 
7 The Belgian Situation ments with them resulted in the removal of our foreign trade and to the creation affected by our concessions. ps 
. é of these discriminations. In our trade of those conditions of equality, stability 
In this same connection Professor Loh- agreement with France we secured sub- and fair dealing upon which we believe Exccptions to Mest-Pavered- Hatton - 
man mentions an analysis which he made stantial unconditional most-favored-na- trade should nat Shae eaeh-aie Treatment R 
of the trade agreement with Belgium after ; ' _ — w 
is first ets Se iiaa tli n tion treatment which we had not enjoyed equal treatment in our market to the Professor Lohman 1s mistaken in his be 
— a spe a a = in that important market since before the goods of all countries which do not dis- statement that certain countries, especial- 1 
beginning of this century. By virtue of riminate against us, and we demand ly those of Central and Southeastern Eu- ( A 
BELGIAN meee zou THE UNITED obtaining this treatment we secured low- equal treatment for our goods in return. Tope, have been handicapped by our in- 3 
Total Belgian imports from United er duties and other advantages under gy, exporters are enabled by it—and this sistence upon receiving most-favored-na- 8 
| SERS a ae + 23.4% 4,330 items in the French tariff, and this 8 tion treatment from them. The advisabil- B 
Gute redactions” Belgium granted | 1% without giving to France anythihg in re- _21t does not add to an understanding of this ity of not interfering with efforts of cer- 2 
mot wectated bow save pam oo % turn other than the pledge not to dis- — —— oes, countervailing. duties tain countries closely related historically, a 
Shoe a aac achducss i: criminate against French products in this aaa pd eg ng F S e #74 geographically and economically to facili- ce 
Specific concessions were obtained in the market. The same thing happened in the the Tarift Ast) which are authorized with a tate their natural trade has been recog- j 4 a 
agreement “increased much more than case of Canada. In the trade agreement pose of counterva ling duties is to pond pen nized by the United States as a practical = 
" trade in the items directly affected by the signed on Nov. 15, 1935, we obtained 016, fOr one ce ey we Pasi «Measure. A hi 
agreement.” If he had analyzed the situ- most-favored-foreign-nation treatment, ene, oapeee, ee duties on certain In the trade agreement between Czecho- | 
ation a little more closely, however, he previously denied us. Lower Canadian du- sult “Germany prohibited ASKI trade (not Slovakia and the United States signed ‘on - 
‘would have found the reason. Belgian ties became immediately applicable to im- a ee FB mag de arg toe oe. March 7, 1938, the following provision was & 
‘imports of cotton, which is admitted free ports from the United States of products This was, in fact, precisely the result that inserted: ic 
of duty and was not mentioned in the pe gh Po 600 items of the Ca- ipcachieve. ASE trade is subsidized trade: The advantages now accorded or which = 
agreement, increased greatly. If cotton nadian amounting to about 30 per e ae ere sae may hereafter be accorded by the Li 
be separated from the other products on cent of our trade. po tod py ey A oe itoutto Slovak Republic to Austria, Hungary, 5 
which no specific concessions were ob- But the most important effect of the 2°; uals of cee to do with inten of ae Bulgaria for the Pe 
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eration between the Danubian countries 
in respect of those commodities benefit- 
ing from special advantages now ac- 
corded by the Czechoslovak Republic to 
such countries, shall be excepted from the 
provisions of this agreement. * * * 

In pressing his point the professor goes 
far afield when he asks the question: 
“Are we not too to be blamed for Austria’s 
lamentable fate?” No trade agreement 
has been concluded with Austria. 


Bilateral Agreements 


The trade agreements are, as the pro- 
fessor says, bilateral agreements, but 
surely they cannot be’ céndemned on that 
score. Surely it is unreasonable to take 
the position that international agreements 
to be good must have more than two part- 
ners, as Professor Lohman does in his 
statement that the “trade agreements are 
nothing but old-fashioned bilateral agree- 
ments, with all their faults and dangers.” 
Bilateral agreements are dangerous only 
if they are exclusive agreements—that is, 
only if the concessions which each country 
grants to the other are to be enjoyed only 
by the other—for then they are discrimi- 
natory, create international friction and 
distort the natural currents of trade. This 
danger is not present in our trade agree- 
ments for those agreements (Cuba ex- 
cepted) are based upon the unconditional 
most-favored-nation principle. They do 
not, therefore, cause discrimination; in 
fact, they constitute the most effective 
method that has yet been devised for pro- 
moting equality of treatment.? 


The Hawley-Smoot Tariff and the Rise 
of Trade Barriers 


Of all the subjects raised in Professor’s 

Lohman’s article perhaps the most amaz- 
ing is his attempt to whitewash the Haw- 
ley-Smoot Tariff by pointing out that 
numerous tariff increases had occurred 
before that act was passed. The Hawley- 
Smoot Tariff was simply the culmination 
of a tariff policy which we had pursued 
since the war.. In 1921 we passed the 
Emergency Tariff Act and in 1922 the 
Fordney-McCumber Act. This latter act 
Mr. Cordell Hull, when he was Senator 
from Tennessee, once described to the 
Senate as follows: 
* * * it is clear that no more fatal blow 
could have been inflicted upon interna- 
tional commerce than the combined pol- 
icy of tariff, trade and general isolation 
which was largely written into the Ford- 
ney Act in 1922 and copied by most other 
nations:3 

Mr. Hull went on to say that following 
the World War the United States was the 
unquestioned leader of the world’s com- 
merce and firiance. Instead of recogniz- 
ing this responsibility we proceeded, by 
such measures as the tariff of 1922, to 
lead the world in the disastrous course of 
economic isolation. The close relation be- 
tween our policy and the rise of trade bar- 
riers throughout the world is a matter of 
record. Hearings preparatory to the en- 
actment of the 1922 tariff act, which 
opened in December, 1920, before the Ways 
and Means Committee of the House of 
Representatives, were the signal for a 
world-wide stampede toward higher tar- 
iffs.4 

Mr. Hull added: “America, during the 


‘ 2In passing I cannot help but remark upon 
the. illustration which rofessor Lohman 
chose of tariff specialization, namely the 
referential rate of duty once granted by 
Bermany on a certain closely specified class 
of cattle. This illustration is one of the most 
familiar chestnuts in the literature of com- 
mercial policy. The provision in question was 
contained in the rman tariff law of 1902, 
and has been referred to ad nauseam ever 
since. Are our trade reements ilty of 
such unreasonable specialization? It is to be 
noted that the professor does not illustrate 
his point from them. 


8Congressional Record, Feb. 8, 1932. 
4From 1920 to 1924 England, France, Ger- 


and other important nations followed Amer- 
ica’s example. Between 1925 and 1929 there 
were thirty-three revisions, nearly all in- 
creases, among the countries of Europe and 
Latin America, while Australia, Canada and 
New Zealand in 1927 and 1928 revised their 
tariffs upward, as did Siam, China and 
Persia. 4 


political campaign of 1928, instead of fur- 
nishing sober leadership and calling a halt 
in these astonishing excesses that must 
soon prove disastrous served notice that 
early in 1929 she would hasten to add a 
still higher story to her already sky-high 
tariff structure.” 

It was because of this direct causal re- 
lationship between the high tariff policy 
of the United States, the rise of trade bar- 
riers throughout the world, and the sub- 
sequent paralyzation of our foreign trade 
that our government felt it essential to 
revise. its policy and endeavor to reverse 
the trend toward economic nationalism 
and the destruction of international trade. 
This it is doing through the trade-agree- 
ments program. 


Alternative Policies 


As alternatives to the trade-agreements 
program, Professor Lohman presents a 
number of suggestions, varying from one 
for the establishment of a permanent eco- 
nomic and financial Pan-American organ- 
ization to advocacy of the conclusion of 
“some clearing or at least payment agree- 
ments” with European countries. He does 
not suggest what the functions of his Pan- 
American economic organization. should 
be, so no comment on it need be made. As 

for clearing and payment agreements, the 
disadvantages of their operation as far as 
the United States is concerned and of the 
principles of bilateralism on which they 
are based are so overwhelming that they 
deserve only passing consideration. The 
bilateral balancing of trade and payments 
has been rejected by the United States 
because it inevitably reduces trade and 
because it completely overlooks the fact 
of the natural triangularity of interna- 
tional trade. Professor Lohman admits 
that “openly bilateral agreements present, 
of course, no solution for any length of 
time.” He adds: ‘“Soundly prepared mul- 
tilateral conventions are still capable of 
producing enduring results.” 

In theory multilateral agreements con- 
stitute an excellent method of dealing 
with problems which affect many nations; 
but in practice the method under which 
the desired result can be achieved obvi- 
ously is the best. Not only reason, but 
experience also, shows the extreme diffi- 
culty of accomplishing anything substan- 
tial in the way of a reduction of trade 
barriers by the multilateral method. Un- 
questionably the trade-agreements pro- 
gram represents a slow and plodding 
method of accomplishing the objective in 
view. Unquestionably, also, it would have 
been better for us and for the world at 
large could a reduction of excessive trade 
restrictions have been achieved sooner and 
more rapidly. But the success which the 
program has achieved, when other meth- 
ods have failed, indicates that in a world 
so permeated by extreme nationalistic 
thinking, it is the best, if not the only, 
way in which the problem can be success- 
fully approached. 


Copper Outlook 


Continued from Page 724 


price did not rise materially. Advancing 
prices did not cause the buying waves and 
the buying waves did not force prices up. 
From February, 1937, to June, 1938, there 
were falling prices and falling sales. Here 
there would seem to be correlation between 
declining sales and resulting decline in 
prices which in the long run must be the 
case, but even here there was one mod- 
erate buying wave that neither raised the 
price nor checked its fall. In 1938 again 
there is disparity. 

Hence, from any viewpoint the present 
advance in the price of copper is not a 
healthy one and the Cartel was wise in 
removing production restrictions to check 
the speculation, but unless consumption 

- keeps up with this potential increase in 


production, stocks will begin to exert 
pressure again. 


Foreign Market Gone 


The foreign apparent consumption of 
refined copper had increased from 76,817 
tons in January, 1936, to a peak of 129,- 
577 tons in April, 1938. Our exports of 
refined copper had increased from 2,700 
tons to 11,187 tons, respectively. In Au- 
gust and September our exports were over 
14,000 tons each month. In October they 
fell to 12,778 tons. While our exports 
thus increased in relatively greater ratio 
than foreign production, an average of 
10,376 tons for the ten months, even 14,- 
761 tons for the high month of the year 
is only a drop in the bucket. We can 
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look for no great market in Europe, which 
now belongs to the foreign producer. 

The copper statistics for October are 
not particularly bullish on analysis.2 
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Production is now rising much faster 
than apparent consumption, despite the 
rearmament demands. 


“Popular Front” in Chile 


A new President has been elected in 
Chile who will take office Dec. 24. It 
was a “Popular Front” victory, so called, 
and the President-elect is quoted that it 
means “setting up a barrier to the ad- 
vances of fascism.” Lacking real defini- 
tions for all those terms, I do not know 
what all that means. But the President- 
elect, who says he believes in democracy 
and is a great admirer of Roosevelt, is 
quoted as follows in reply to the question 
“Will your government seek to nation- 
alize or socialize industry?” :. 


We do not want to put the State into 
industry, but rather to make the govern- 
ment, as in England, an instrument to 
better the condition of the people. Chile 
is not ready to nationalize or socialize its 
great copper and nitrate industries. It 
lacks the capital for that. We do not in- 


2 World stocks of refined copper decreased 
32,743 tons. But world crude production in- 
creased 38,920 tons. It will be another sixty 
days before this crude production is trans- 
lated into refined ae 

Domestic deliveries increased 16,190 tons for 
the month. They have increased every month 
since May, but the actual consumption by 
the ultimate consumer has not increased in 
anything like this —— as can be seen 
from the chart of electrical goods orders. 

means that invisible stocks are piling 
up. Domestic stocks of refined decreased 

A tons for the month, but actually copper 
available nto ka pe including refined and 
by only 16,508 tons. 

Foreign deliveries decreased 7,157 tons, for- 
eign production increased 18,631 tons and for- 
eign refined stocks decreased 6,962 tons. 





tend to use foreign capital as a football. 

We plan to study carefully the relation 
of government and industry here. One 
defect of foreign capital in Chile has been 
its tendency to build up concentrations of 
tremendous size. We shall encourage the 
development of small and medium-sized 
industries in which Chilean capital can 
enter. We do not intend to “Mexicanize” 
Chile. The two countries are very differ- 
ent. We can profit by Mexico’s advances, 
but also by its mistakes. 


Chile produces more copper than all of 
Africa. Its 1937 production was 910,910,- 


000 pounds, most of which was produced 


by Chile, Andes and Braden, the first two 
subsidiaries of Anaconda and the third 
owned by Kennecott. American investors 
are showing concern over the Chilean sit- 
uation. At present it is but a cloud the 
size of a man’s hand in the southern sky. 
Thunderheads and storms often, develop 
therefrom. 

It must be obvious to the reader thus 
far that copper statistics show but a 
minor part of the present copper situation 
and outlook. The imponderable factors 
predominate. 

From all these facts it is plain that 
the immediate day-to-day outlook is only 
fair. Beyond that the outlook is problem- 
atical. These conclusions are necessarily 


based on the assumption that there will 


be no further inflation. 


Technical Aspects of the Old Age 
Reserve Account 
To the Editor of THe ANNALIST: ~ 
In Mr. Robinson's interesting article on 
the Social Security reserve controversy he 
rightly points out that the position of the 


United States Treasury is the real issue.” 


With this position no one can have a 
quarrel. Mr. Robinson, however, after 
using this sound statement as the title of 
his article, permits himself to become in- 
volved in discussions of the reserve fund 
on a technical basis. It is in this discus- 
sion that he has, it seems to me, complete- 
ly overlooked one of the strongest argu- 
ments presented by conscientious defenders 
of the reserve fund like Mr. Willcox. 

Mr. Robinson is very much of a realist in 
his consideration of the position of the 
Treasury, but it seems to me he is very far 
from being a realist when he completely 
overlooks the political strength of move- 
ments like $30-every-Thursday, the Town- 
send movement and the ‘‘Annuity League” 
movement which led to the present situ- 
ation in Colorado. There would seem to be 
a real basis for the argument that the prin- 
ciple of the reserve fund is at least some 
bulwark against agitation for plans of this 
kind. If this is the case, however, it would 
seem important that defenders of the re- 
serve fund realize the importance of main- 
taining the integrity of the principle of 
self-support in Social Security if the re- 
serve fund is to prove any protection 
against indiscriminate Treasury raiding. 
This would certainly seem to be no time 
for abandonment of principles in the face 
of agitation for greater benefits, etc. If 
such abandonment takes place the strong- 
est argument for the reserve fund auto- 
matically disappears, and it is this strong- 
est argument which it seems to me Mr. 
Robinson has completely neglected in his 
discussion. WILLiaM R. Bices. 

New York City, Oct. 27. 





To the Editor of THE ANNALIST: 


I do not think that the “reserve prin- 


ciple’’ constitutes anything whatever of a 
‘‘bulwark”’ against ‘‘$30-every-Thursday,” 
etc. I think, on the contrary, that the old 
age pensions have worked generally to en- 
courage such proposals. That is because 
the Social Security Act excluded from any 
right to ‘‘qualify’’ for annuities (Title II, 
Sec. 201C) all persons who were over 60 
on Jan. 1, 1937. My paper was not intend- 
ed to touch on the ‘“‘reserve principle.”” I 
hope to write something on that subject 
later. Georce BucHAN Rosinson. 
Irvington-on-Hudson, N. Y., Oct. 31. 
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The Week in Commodities: Prices Decline Irregularly as 
Speculation Fades Away 


HOLESALE commodity prices 
were irregularly lower last week 
with The Annalist Index losing 
one-tenth of a point to close at 

79.9. A year ago the index was 86.8 per 
cent of the 1926 base. The more specula- 
tive commodities, such as cotton, wheat, 
corn, hides and rubber, took their cue from 
the stock market and lost ground, although 
trading was dull in most markets. Live- 
stock trading was suspended in Chicago 
because of a handlers’ strike, but prices 
moved upward in New York partly be- 
cause a long strike in the Midwest city 
might hamper movement of meats. 


One of the highlights of the week was 
pronounced weakness in the market for 
fowls. Rather liberal offerings found 
buyers scarce and our average of fowl 
prices dropped from $21.28 per hundred- 
weight last week to only $16.95 on Nov. 
26. Some observers blamed a less than an- 
ticipated holiday demand for the decline 
in prices. Butter and cheese, on the other 
hand, were strong, with quotations rising 
8 and 7 per cent, respectively. 


DAILY COMMODITY PRICES 

Dow- 

Jones Moody's 
Hogs. Index. Index. 


eY —s Wheat. Corn. 
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Sept. 28.. tStrike in Chicago; no trading. 

The already punch-drunk New Deal 
farm program took another beating over 
the week-end when the National Grange, 
one of the largest farm associations in this 
country, struck at the “Ever-Normal 
Granary” with both fists. The executive 
committee of the group, meeting in San 
Francisco, asserted that it would “permit 


> % “no legislation to be adopted which will re- 


sult in either the immediate or eventual 
regimentation of the farmer.” In addition, 
the Grange came out flat-footed against 
any “concentration of authority or in- 
fringement of States’ rights.” 

Going still further, the committee adopt- 
ed a fifteen-point platform designed to 
raise farm prices to a “reasonable profit 
level” largely through revision of present 
Federal agricultural policies. 

The Grange asserted that the farmers 
could run their own business and stated 
that “we believe in the self-determination 
by farmers of their own program and 
therefore urge that any amendments to 
such legislation as the Wages and Hours 
Law be carefully studied for their effect 

culture.” 
opal recent blast against the AAA 
and similar schemes is just another in a 
stream that now threatens to become a 


roaring torrent. Not many months ago the 


Secretary of Agriculture was forced to 
“jiggle” the corn supply figures in order 
to avoid a referendum with the farmers, 
presumably because AAA scouts had told 


" him a vote would not put the stamp of ap- 


proval on the corn program. 

It should be quite evident now that the 
‘numerous farm programs advanced in the 
last five or six years have all been failures 
and only a return to “horse-sense” legis- 
lation can put’ the American farmer back 


in his rightful place. 


COTTON 


The fiber was undecided. Price move- 
‘ments all last week were exceptionally 
Marrow and Saturday’s closing prices 
showed littie change as compared with the 
previous week. Some interest was shown 
in the December contract, which moved to 


Gin October option. The market situation 


in the December contract is described as 
“very. tight,” but because of the precau- 


tions taken by the New York Cotton Ex- 


change nothing unusual should take place 
before expiration of the contract. 
Considerable improvement has taken 
place in the cotton textile industry, as wit- 
nessed by the fact that the New York 
Times Index of Cotton Mill Activity ad- 
vanced 3% points in the week ended Nov. 
19 to reach 122.2, a new high since the 


latter part of September, 1937. Equally 
important is the fact that the cotton tex- 
tile industry has now regained all of the 
ground lost between August and October. 
In that time the index dropped more than 
13 points. 

The textile industry has _ recovered 
quickly from the 1937-38 depression. Our 
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Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Nov. 23....... 87.0 81.1 62.7 89.6 104.2 73.5 89.1 74.9 86.8 
1938. 
ng ae Se 78.1 72.5 59.4 84.2 97.7 69.3 87.1 71.3 79.8 
SS: eee 78.7 72.7 59.6 84.0 97.8 69.3 86.8 71.3 79.9 
Nov. 19 79.2 73.0 59.6 84.0 97.7 69.3 86.8 70.6 80.0 
Nov. 26 78.3 73.5 59.4 84.1 97.6 69.3 86.8 70.5 79.9 
Percentage changes for week from 
Last week.... + 1.1 + 0.7 — 0.3 + 0.1 — 0.1 0.0 0.0 — 0.1 — 0.1 
Last year..... —10.0 — 9.4 — 5.3 — 6.1 — 6.3 — 5.7 — 2.6 — 5.9 — 7. 
1937. 
November 88.3 82.7 63.2 89.9 104.7 73.5 89.4 75.2 88.0 
1938. 
January ...... 81.9 74.7 60.1 91.3 103.9 72.4 88.9 74.2 74.2 
February ..... 78.8 72.8 59.5 90.7 103.0 72.0 88.9 73.1 82.8 
March ....... 79.7 72.7 59.3 88.0 102.8 71.2 88.6 71.4 82.5 
ERY stoic pac 77.1 71.1 58.0 85.4 102.5 70.4 88.1 70.0 80.7 
ay. 77.2 71.7 57.6 84.9 102.0 70.1 88.0 69.8 80.5 
June 77.8 71.9 56.6 84.6 100.1 69.7 87.7 69.9 80.4 
ae 79.3 73.2 58.8 85.3 96.6 68.7 87.4 70.9 81.2 
August . 76.1 71.7 58.7 85.7 96.5 69.1 87.2 71.6 79.9 
September 78.3 73.2 58.3 86.0 96.5 69.1 87.1 71.1 80.5 
October 78.0 72.3 59.1 $4.6 96.7 69.0 87.1 71.2 79.7 
November 78.6 72.9 59.5 84.1 97.7 69.3 86.9 70.9 79.9 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Nov. 26, 1938. Nov. 19,1938. Nov. 30, 1937 
eet, ie, 2 a mag domestic (bu.).... we a $.78 e $1.04% 
orn, No I ME ono Siw accadadane ; ea 60% -. 654%4-. 
Ses RO), i BUD ns, cc sco cescenwneces z ‘h § 43 
Rye, No. 2 Western domestic, c.i.f. (bu.). . 16 
OAS A aaa a aaa J n -85 
Flour, Spring patents (bbl.)................ 50 4.45-4.65 5.70-5.90 
Cattle, good and a Saies steers, aver- 
age, SS aere ae q 11.37% 13.28 
Hom. £* and LAS average, caeenge 
SE TEE RIL RIO 7.59 8.43 
Beef, Western dressed steers, 700 Ib. and 
up, good and choice, average a Ib.). 17.12 16.87% 18.87 
Haras, smoked, vw Ib. (Ib.). gy -20% -2212 
Pinsk, ores 000 Ob), ..<....-..<c00...0.0.-- 26.38 33.75 
Bacon, No. 1 dry- ai. y >. (100 Ib.).... 24 3 .25 29.50 
Lard, steam Western (100 atic Se --. 7.50-7.60 7.70-7.80 9.10-9.20 
Sugar, mao am (ib. : Paces enw cuiPees 03 -0305 -0330 n 
ugar, refin Si aaa avanatcextbress J . .0483 
Coffee, Santos, -— MOMMEED oo wcdcac cece 08 68% 08 68%, c 09 
Ria NMIRENUIN ns oon. cnc cc ocesoc ons .0460 .0481 eee 
Cotton, ogee AE | eee r 0897 0804 
Wool, fine staple territory tiv.) ee -73 -T2% -82 
Silk, 78% seriplane, Japan, 13- is | US eee 1.74-1.79 1.77-1.82 1.55-1.60 
Rayon, 150 denier, first quality (Ib.)...... 1 51 .63 
Worsted yarn, Bradford, 2-40s, halfbi 
oo 4 3 eer ere ren 1. 1.36% 1.51% 
Cotton yarn, carded 20-2 warp (Ib.)....... 22) -22) 21 
Printcloth, 38%-inch, 64x60, 5.4 a Saaaie 04 oa 04% 
Cotton sheeting, brown, 36-inch, 60, 4.00, 
unbranded double cuts (yd.).............. 054% 05% 
Hides, light native cows, Chicago (Ib.). 12n 13 12n 
Leather, union backs (Ib.)................-. .32 36 
— plantation ribbed smoked sheets 
RON ais ee ee in sab ah at Sr ppinican aoe 16 -16y, 15% 
Coal, eS chestnut (short ton)...... 6.40 6.40 6.00 
Coal, bituminous, Anna.st composite, 19 
<a ree Oral ae 2.09425 2.09025 2.157 
a crude, at well, Oil, Paint and 
- by porter avg. for i0 fields om. . 1.11 1.11 1.337 
Gasol ne, = refinery, Oil, Paint and D “8 
Pit’ rter avg. for 4 refin’ y centers (gal. ) 048 7 -048 7, 05% 
ron, Fron Age composite (gross ton). 20.61 20.61 23.25 
Pigishved steel, Iron Age composite (100 Ib.). 2.286 2.286 2.605 
— aeram Iron Age composite (gross bom). me 15.00 12.92 
Copper, electrolytic, delivered Conn. (Ib.). ll re 10% 
Pepeer, export, c.i.f. (ib.) R 1 a 1 -1000—.1010 
L CHEE PServer .0510-.0515 -0510-.0515 .05-. 
} tad Straits (Ib.) ............5.. 4585 -4630 42% 
ienk, Wma rele me aldielnn 4 ) 4 42%, ay 
ver, Handy arman official (oz.)..... 423 : y 
Cottonseed- oil, crude, bleachable, s. e., 
RMR MUDD F855 cick ccs ciccccessoacacveos 06% 06% n .06 
Paper, newsroll contract (ton)..,........... 50.00 50.00 42.50 
Paper, wrapping, No. 1 Kraft (Ib.)......... 05 05 05% 
tPrices for previous Friday. §Not quoted. n Nominal. Strike; no trading. 


















































index of cotton mili activity has risen from 
77 to over 122, a gain of almost 60 per 
cent. General business, on the other hand, 
is now less than 25 per cent over the ex- 
treme low. That the textile mills should 
hum sooner and faster than general busi- 
ness is not at all unusual. In fact, the tex- 
tiles have been among the first to recover 


in almost every depression this country 
has had. 
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The big question now is how much long- 
er will the improvement continue? Most 
observers+-both in the trade and out— 
agree than it should carry for at least 
several more months. After that is any 
one’s guess. 

Cotton deliveries to domestic mills con- 
tinue at a good pace. Last week the mills 
took 180,000 bales, which was about 50,000 
more than they bought in the correspond- 
ing week of last year. Season shipments 
are now 5 per cent over a year ago, but 
if the current improvement is maintained 
the percentage gain will soon be much 
larger. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded, as reported by 
the New York Cotton Exchange) 

hg Ended Thursday-—, Yr.'s 


Nov. 24, Nov. 17, Nov. 25. . Chge. 
1938. 1938. 1957 P. C, 
Movement Into vee 
uring week .. 335 —23.0 
Since Aug. 1.... a 8,703 —27.1 
Deliveries Durin 
To domestic mills” te 170 127 +41.7 
To Hype mills. 1” 93 119 —18.5 
To all mills. mig" 263 249 +11.2 
Deliveries Since Ae 1: 
To domestic mills "591 2,463 + 5.2 
To forei nants. 1, "334 1,724 —22.6 
To all mills.. 3.925 4,187 — 6.3 
Exports: 
During wae ac &2 = 129 —36.4 
Since Aug. 1 . 1,469 _ 8408 —37.9 
World oe Supply (Thursday 
World t 8,058 8, 4, 397 + 8.9 
Week's Change. "19 +3 “tag 
U. S. A. only... 6,602 6,606 5 414.5 


Exports are still small, although last 
week they were somewhat greater than in 
prior weeks. Season shipments, though, 
are down almost 40 per cent. 

On the 10th of next month cotton farm- 
ers will vote on the continuation of acre- 
age control. Most authorities expect that 
the growers will approve, but in some sec- 
tions of_the Cotton Belt there is strong 
sentiment for modification of the existing 
Farm Act. One objectionable feature to 
the present scheme is the loan program 
whereby large amounts of cotton are 
“frozen,” thus causing sharper price move- 
ments in the “free” fiber. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many Italy. ities. 
Day Com 
piled...... Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: . 
Oct. 8.. 74.2 72.7 652 105.8 473.5 40.9 
Oct. 15.. 74.3 72.6 657 105.9 473.3 40.6 
Oct. 22.. 74.0 72.7 653 105.9 474.0 40.8 
Oct. 29.. 73.9 72.3 654 105.9 475.0 40.6 
Nov. 5.. 73.6 72.1 652 106.0 474.6 40.2 
Nov. 12.. 73.5 71.7 653 106.0 473.8 40.7 
Nov. 17.. 73.6 71.7 ve 106.0 a 
Nov. 24.. .. 106.3 


The New York Cotton Exchange figures 
that 2,746,000 bales of American cotton 
were consumed by the world in the three 
months ended Oct. 31. This was a decline 
of 11.1 per cent as contrasted with con- 
sumption of 3,089,000 bales in the cor- 
responding months of last sdason and the 
smallest since 1931. 

The exchange points out that consump- 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 














Daily Ran e 

December. January. May. a October. 
Cotton: High. Low , Low. High L Low. High. Low. High. Low. High. Low. 
| Ae q 8.57 8.48 8.42 8.30 8.24 8.13 8.04 7. 1.75 
BGs Wl os cats 8.74 8.68 860 853 855 850 8.35 831 815 8.10 7.84 7.80 
, es 8.72 8.56 851 852 844 831 824 811 804 7.80 7.72 

re Holiday 

* See 8.73 8.56 852 851 8. 8.33 8.25 8.14 8.04 7.81 7.72 
eee 8.70 865 849 846 847 842 8.26 821 8.03 7.99 7.71 7.66 

Nov. 26 close. 8.69 8.49 t 8.45 b 8.25 b 8.02 b 7.70 t 
Week’s range.. 874 859 860 846 855 842 835 821 815 7.99 7.84 1.66 
Previous week. 8.67 854 8.59 848 858 842 838 823 8.25 802 8.00 7.75 
W’k Nov. 27,’37 8.09 7.71 8.12 7.75 8.19 7.82 8.24 bo 8.25 7.91 8.27 7.99 
Contract § 9.50 7.73 9.51 7.72 9.25 7.70 9.27 9.13 7.63 8.01 7.66 
range UFe.23 My31 Fe.23 Se.26 Ap.18 Se.28 J1.7 gon J1.25 Se.28 Oc.24 Oc.15 

Traded week ended Friday, Nov. 25, 623,400 bales; previous week, 685,900. 

Dec.——. Mar.——- ——May ——July——. 

Wheat: High. Low. High. Low. High. Low High. Low. 

-62% J es nr d 64 d 64 
[SB Bo: ese Be eB 

; Holiday 61% 65% 

st a4 ot ih Fs Rc R4 & 
‘” % " _ ‘ere aoe oh ‘Son 

W’k Nov. 27, 37. (92% ‘87 ; 192 186% 183 
Contract BAY 61 7 80% -62% -69% o% 

range { June 15 Nov. 26 Suie'as sept 8 Junel3 Sept.7 Sept. 24 Oct 


Traded 4 ¥ at Friday, Nov. 25, 62,718,000 bushels; previous week, 50,658,000; 


year ago, 154 
Weekly Range 


Week Ended Week 





Ended Week 
——Nov. 26, 3 Nov. fp 1938. ——Contract ee Nov. 27 


Ended 
1937. 
; Low. 


Corn: aie Low. Last. igh low . High. Date. Ww abate, High 
— ae Th 46 ont 4 AB% July 13 .43% 0 18 
— EF RERE: 4 50 50 61% July 19 .46 Oct. 15 33 
Pia ctane Bt 52% Bt d July 23 .47% Oct. 18 5T 
July Bax 3 53 51% . Sept. 24 . Oct. 29 
ushels trad 38,652,000 30,372,000 
= 2 : 25 July 23 A 16 .30% .30 
mkcawan a ‘ ‘ pe r u u r 
5a sedeenbe B gett 3 358 2 Sept = mae Oct 3 oo 
: B ‘ Pp ic 2% J 
“adil trad 3, 3,629,000 3,716, 
Rye: 
Me) +reneeee 43 41% .« ly 14 Sept. Tl | £5 
Hay aipaetcas ‘28 53% July 41% Sept. 7 .7 4 
July 45 =. ‘Ov Nov. 7 . d 
ushels : 1,62 1,01 3,000 2, 
Coffee—D (Santos Ne, A 
/ re 6.55 6.39 t 6.72 6.56 7.02 Aug. 26 5.61 Apr. 7 6.67 6.05 
ME acexcus 6.72 S54 6.57 t 6.81 6.72 7.11 Aug. 26 5.65 Apr. 7 6.57 5.94 
/ [ae 6.80 6.68 6.68t 6.96 6.79 7.18 Aug. 26 5.85 Jume 2 6.57 5.93 
SES 6.80 6.70 6.72t 6.99 6.81 7.20 Aug. 26 6.28 July 6 6.52 5.90 
Sept. 6.85 6.74 6.77t 7.02 6.87 7.10 Oct. 7 6.43 Sept.26 653 5.93 
ontracts traded 516 140 718 
Coffee—A (Rio No. 7): 
Waeokes 4.24 417 4.20t 4.25 4.25 4.72 Aug. 26 3.78 Mar. 23 4.85 4.50 
. kivavans 4.38 4.30 4.31t 4.47 435 4.75 Aug. 8 3.81 Mar. 21 4.51 4.01 
ME xaakess 440 440 4.36t tun 4.7] Aug. 26 4.04 June 1 436 3.97 
ee 445 440 4.41t ° 4.83 Aug. 26 4.25 Sept.26 419 4.00 
= ae 4.50 450 4.44t 4.49 449 475 Oct. 6 4.49 Nov. 18 445 4.01 
ontracts traded 48 151 
_---- 3 ‘S s.”"): 
noeeaae 10 2.09 2.06b 2.08 2.06 238 Jan. 14 1.82 May 27 2.38 2.35 
aeaewen 310 2.07 2.08b 2.10 2.07 2.21 11 1.85 May 27 2.39 2.34 
May wactecss 2.14 2.10 2.12b 2.13 2.10 2.14 Nov. 21 1.88 May 26 2.40 2.37 
BEE aiassiaiccant 2.16 2.13 2.14b 2.16 2.13 2.16 Nov. 19 1.95 Aug. 17 2.39 2.37 
— ear 2.18 2.16 2.16b 2.17 2.17 2.18 Nov 2.07 Sept. 9 2.40 2.38 
ontracts traded 389 967 615 
Sugar—No. 4 ay og pl 
re 1.09% 1. 7 1. b 1.11 1.08% 1.33 : 91% May 261.15 1.10 
May POPE »® b 1.13 1.12) 1.27% Dec.t10 . May 211.18 1. 
pine A EEE. 1.10% 1.10% b 1.14 1.12 121 §: pt. 14 May 20 1.19% 1.1 
eee 1. 1. 1.11% b 1.15 1.13% 1.22% Sept. 26 .98 June 271.22 118 
"Geaeiaks trad 243 188 
Cocoa: 
SE adaasnes 4.57 4.38 4.40t 4.89 461 6.63 Jan. 10 4.29 May 31 5.43 4.99 
ME cctckes 4.75 449 4.50t 4.94 4.72 649 Feb. 24 432 May 31 5.42 5.02 
ee 4.75 462 4.65t 5.07 4.80 5.74 Aug. 8 4.44 May 31 5.46 5.08 
Wc ccccces 4.85 4.74 4.75t 5.18 489 5.84 Au 5 454 May 31 5.53 5.17 
qaly ‘ 4.96 485 4.87t 5.28 499 590 Aug. 8 4.85 Nov. 25 5.63 5.28 
rE 5.06 496 4.98n 5.38 5.10 5.68 Sept. 2 4.96 Nov. 25 5.71 5.37 
ontracts traded 3,773 2,271 2,648 
Hides—Old Contract: 
EP apeetey 1.71 11.30 11.10b 12.44 11.65 12.97 Oct. 24 8.31 Mar. 31 8.85 7.89 
7. BELO ie. 1138 11.48 b 12.70 11.97 13.28 Oct. 2% 8.83 June 14 9.40 8.11 
FUE cnc cane 12. 92 11.75n 12.74 12.23 13.50 Oct. 2 9.40 June 3 9.75 8.40 
Contracts traded 204 218 982 
Hides—New Céntract: 
DS ae oana’ 12.45 12.10 11.86n 13.15 12.40 13.75 Oct. 24 11.11 Sept. 26 
. | aaa a | 28 12.28t 13.53 12.73 14.15 Oct. 24 11.40 Sept. 13 
, ee 13. 12.65 12.65t 13.88 13.06 14.46 Oct. 22 11.73 Sept. 23 
Sept. .......13.43 13.00 13.00t 14.15 13.55 14.55 Oct. 17 11.95 Sept. 27 
Contracts traded . 827 1,022 
Rubber: 
ME anccuee 16.07 15.50 15.52t 16.84 15.92 17.33 Oct. 6 10.77 Mar. 31 14.75 14.04 
Mar. ....... 16.11 15.57 15.58t 16.90 15.94 17.41 Oct. 10 11.46 May 27 15.00 14.3 
| ere 16.13 15.59 15.65t 16.85 16.00 17.47 Oct. 10 11.95 June 6 15.08 14.35 
= Re? tr 15.62 15.65t 16.81 16.01 17.47 Oct. 10 15.08 Sept. 28 15.18 14.43 
_ re 16.12 15.61 15.74t 16.81 16.03 17.45 Oct. 6 15.61 Nov. 22 15.22 14.61 
Sentracis wanel 1,576 2,079 1,106 
Silk—Old Contract 
= ives. : 1.71 t 1.75% 1.72 1.80 Oct. 221 June 81.54 1.44 
ere 44 1 1.71% t 1.75 1.72 1.79% Oct. 221 June 8 a. 
"Reatiiines trad 111 40 
Silk—New Contract (No. 1): 
May cc Leg tShy te | LBL, Lab Stt BL, Ane a 
Guniracis trade be 7 ’ 
Wool Tops: 
Pe «csads 80.5 76.9 78.1b 81.9 80.5 83.5 Oct. 21 72.5 Feb. 10 76.0 76.0 
. | re 82.5 79.1 79.6b 83.6 82.7 8.8 Oct. 22 73.0 June 4 77.5 74.6 
MD occecee 82.6 79.6 80.5b 83.7 82.7 85.0 Oct. 22 73.1 June #5 980.7 74.7 
| eer 82.8 80.0 80.6b &.5 83.0 85.2 Nov. 3 8.0 Nov. 25 81.5 74.0 
EE adenine 82.8 80.3 80.8b 4.5 83.5 85.3 Nov. 3 80.3 Nov. 25 81.5 74.0 
*Pounds traded 2,690,000 eee ke ak so ea > Oo ee 
Cepemnest Oil: 
Me das cens 7.50 7.28 7.28t 7.60 7.48 8.88 July 25 7.20 May 31 7.22 6.83 
nh. Taeseeen 7.61 7.42 7.42b 7.70 7.61 888 July 25 7.28 May 31 7.18 6.86 
| ae 7.72 7.5% T.57t 7.84 7.71 8.92 July 25 7.63 Nov. 1 7.25 6.88 
May ey. 7.82 7.66 7.67t 7.93 7.80 Sept. 28 7.63 Nov. 2 7.27 6.93 
elites so 7. 7.71 7.73t 8.00 7.90 8.00 Nov. 18 7.71 Nov. 2... eee 
ag , ARTE traded 804 TS 787 
Copper: : 
Dee. Sere 9.75 9.28 9.27b - 9.99 9.57 10.65 Oct. 15 7.10 May 2 9.50 8.82 
vakcoga 9.78 9.25 9.37 b 10.06 9.66 10.67 Oct. 17 7.10 May 27 9.35 8.81 
oa 9.85 9.27 9.40t 10.08 9.70 10.71 Oct. 15 7.59 June 16 9.40 877 
i eee 9.85 9.27 9.41b 10.10 9.71 10.71 Oct. 15 9.10 Aug. 25 9.45 8.78 
_ pe 9.88 9.59 943n 10.06 10.06 10.45 Oct. 17 9.59 Nov. 26 8.79 8.79 
tracts traded 727 531 105 
a Asked. »Bid. nNominal. tTraded. @Bid and asked. “Week ended Friday. 11937. 


tion in this country declined only 4.5 per 
cent in the quarter ended Oct. 31, whereas 
foreign usage of American cotton dropped 
19 per cent. Last year, incidentally, for- 
eign consumption of our cotton was help- 
ing the Southern cotton farmer, but this 
year our export market has dwindled to 
the smallest in about fifty years. 


THE GRAINS 

Wheat continued to find the level just 
above 60 cents a comfortable one. Prices 
moved slightly lower last week in mod- 
erate trading, although there was much 
activity in the December option at times. 
That contract dropped to a new low for 
the year at 61 cents, which is also the low- 
est since the dark days of the 1929-32 
depression. 
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Some trade observers have become quite 
glum over the outlook for wheat in recent 
weeks. The smal] export business seems 
to be the chief cause for concern as well 
as the fact that speculative interest is at 
very low ebb. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
roomhall 











11,336 181,270 148,336 


the latter part of July and any “break- 
away” should be on the up side because 
most of the factors surrounding the mar- 
ket are favorable. 

Although there were practically no ex- 
ports in the closing days of the week, 
shipments in the period ended Nov. 19 
were nevertheless very good. Exports 
totaled 2,092,000 bushels, a jump of almost 
1,700,000 bushels as contrasted with the 
previous week and the best since the lat- 
ter part of August. There are no official 
reports available concerning exports last 
week, although the government has 
roughly 5,000,000 marked for shipment at 
an early date. 

The marketing division of the Depart- 
ment of Agriculture announced last week 
that exports since July 1 totaled about 
38,400,000 bushels, of which 19,000,000 
bushels were under the subsidy plan. The 
AAA has been forced to raise the subsidy 
again and again and recen. flour ship- 
ments to China, for example, were made 
with a $1 a barrel subsidy. 


COCOA 


In the largest volume of trading for 
more than a year, cocoa futures sank to 
within striking distance of the lows made 
in the early part of June. December was 
particularly weak, dropping more than 20 
points. At Saturday’s close the Decem- 
ber option was selling at 4.40 cents as 
compared with the 1938 low of 4.29. Vol- 
ume reached 3,773 contracts last week, as 
compared with less than 1,000 two weeks 


Cocoa is suffering from a number of 
factors. Outside of the apparently urgent 
liquidation in the December option the 
bean is being forced down because of 
liberal supplies and—even worse—poor 
consumption. According to statistics of 



















the Department of Commerce, sales of 
chocolate products in October (five firms) 
totaled only $4,477,000, or 25 per cent less 
than September volume and 8 per cent 
under October, 1937. Sales for the ten 
months are more than 10 per cent below 
the corresponding months of last year. 

Although licensed New York ware- 
house stocks are now about 910,000 bags, 
which is 250,000 less than a year ago, they 
are ample because invisible stocks are 
said to be large. In addition licensed cocoa 
stocks in New York never exceeded 900,000 
bags until the closing months of 1933. 
The peak was reached in November, 
1937, when stocks were almost 1,400,000 
bags. 

COFFEE 

Santos futures lost 12 to 23 points as 
liquidation in the December option car- 
ried all contracts into lower ground. Rio — 
eased only 5 or 6 points. Coffee has now 
lost all of the sharp July-August rise and 
prices are about where they were in mid- 
June, excluding, of course, the severe 
drop which took place following the » 
Brazilian announcement that the coffee 
borers had not damaged the crop very 
much. 

The coffee market was treated to some 
old stuff last week when a cable from 
Havre stated that destruction of coffee 
by Brazil would be continued. A little 
later an official cable from the South 
American republic denied the report. It 
was also announced that destruction in 
the first half of November totaled 151,- 
000 bags, as compared with 352,900 
during the last two weeks of October. 

Coffee prices are now about mid- 
way between the highs and lows of the 
year and some observers are inclined to 
bullishness because of the remarkably 
good consumption record, coupled with 
relatively low prices. Others, hewever, 
assert that prospective large supplies will 
keep prices down. 


WOOL TOPS 

For the fourth consecutive week prices 
declined and in active trading wool tops 
dropped into the lowest ground since June. 
Net losses for the week were 3 to 4 cents, 
representing the largest single week’s de- 
cline in almost a year. Much liquidation 
was set off by the poor action of the De- 
cember contract, which lurched heavily 
under switching operations. 

Reports from woolen centers continue 
favorable although some apprehension is 
being shown over the past month’s decline 
in prices. According to preliminary re- 
ports, consumption of apparel wools ir 
October was greater than the 51,000,060. 
pounds consumed in September, but unde 
the 63,000,000 pounds used in Augusi 
which was the highest since Decembe: 
1936. 

Retailings of woolen garments leav’ 
something to be desired, although the re 
cent wave of cold weather which has swep 
the country probably boosted sales some- 


what. It is quite possible that the present ~ 


weakness in quotations reflects overstock- 
ing during the late S»mmer as well as 
excess speculation. 


RUBBER 
Rubber futures dropped 30 to 50 points 
last week and then lost an additional 4 to 
13 on Monday. Trading was relatively ac- 
tive, although there were rather large 
price declines between sales at: times. 
Rubber futures have now lost about 190 
points since the post-election boom. There 
is nothing in the rubber situation itsélf to 
account for the current decline in prices, 
although November tire sales in some sec-» 
tions of the country were not as good as 
had been expected. Shipments of pneuma- 
tic casings last month, as reported by the 
Rubber Manufacturers Association, totaled 
4,285,000 units, the largest for any month 
since August, 1937, and 9 per cent better 
than deliveries in the previous month. 
La RUE APPLEGATE. 





ee fehl ~ 


Oct. ont. Aug. 

| ool seeteadings i delat 69.3 5 64.1 
ye a REE 88.3 85.5 
Automobit uction.. 0 86.0 56.0 
eeeeesint broduction... 5.4 72.1 64.5 
Steel ingot production.... 71.5 70.0 69.6 
Pig iron production....... 65.3 60.6 58.1 
Cop SS 112.4 151.6 136.0 
Nickel exports............ 175.9 167.4 136.0 
—Coal production ey 79.0 86.5 
Rubber imports........... 86.6 40.9 37.7 
Cotton imports............ e. 90.6 109.4 
Flour production............. 94.7 69.8 
ad re Leseeee ee RS 2S 
eae 134.6 132.4 114.0 

= exports. 80.6 81.0 77.5 

=e permits.......... 46.8 28.3 26.0 
Cembined index. wd 73.9 72.5 
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SUFFICIENT number of reports are 
now available to show that Can- 
adian general business activity in 
October continued to advance on a 

fairly broad front. Reflecting further in- 
ternal improvement, imports of merchan- 
dise continued to rise while there was 
also some betterment in external markets. 

Assembly of 1939 models began in Octo- 
ber, but the rise in production per day 
was less than the average increase for 
that month for the preceding three years. 


_ As @ result, seasonally adjusted passen- 


ger-car production declined. Truck out- 
put per day, on the other hand, showed 
a@ greater than seasonal decline and our 
adjusted index of automobile output fell 
to 58.0 from 86.0, or within two points of 
the August level. It is interesting to note 
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that while passenger car and truck pro- 
duction still stood well below the level for 
October, 1937, motor vehicle financing 
recorded an increase. New vehicles fi- 
manced amounted to 2,905 as compared 
with 2,994 for August and 2,734 for Octo- 
ber, 1937. That is the first time this year 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


that the number of vehicles financed ex- 
ceeded the total for the corresponding 
month of 1937. Financing of used vehicles 
Tose by about the same amount as new 
cars. The totals are 8,287 for last month 
as compared with 8,717 for September and 
7,757 for October, 1937. 

On an average daily basis steel ingot 


Imports Continue to Rise 


production declined fractionally last 
month .(the accompanying table gives re- 
ported totals), although normally a more 
substantial decrease occurs. The automo- 
bile, mining, agricultural equipment and 
building industries becaine more actively 
interested in the steel market, indicating 
a further recovery in steel production for 
the coming months. Prospects for the 


CANADIAN BUSINESS STATISTICS 
Oct., Sept., Oct., 


1938. 19 1937. 
Freight carloadings§.. 257 250 260 
Passenger car p uction§ 5.4 4.3 7.4 
Truck production§........ = 1.8 A 
Newsprint production].. 232 315 
Steel ingot production. . 7. 3 73.6 114.5 
Pig iron production{ io seae 50.7 50.0 80.9 
Cop . dee ce 48.2 49.5 38.5 
Nickel exports*........... 18.6 19.1 16.9 
Rubber SITES 2 os 02 v'n 0.0: 7.0 3.1 13.4 
Cattle slaughtered§....... 138 133 169 
Hogs slaughtered§. . 297 242 322 
Board and plank exportst144 139 150 
Building permits||. . 9.6 5.3 4.4 
Tota] exportst............ 90.0 73.8 94.9 
Total MBportss............ 63.9 56.4 82.1 


§In thousands. {Thousands of tons. 
pounds. ftMillions of feet. 
:Millions of dollars; 
gold. 


*Millions of 
Millions of dollars 
exports exclude non-monetary 


heavy industries were improved by the re- 
lease of a large order for airplanes by 
Great Britain. For the first ten months 
of the year steel ingot and direct steel 
casting production amounted to 987,261 
tons as compared with 1,191,989 tons for 
the corresponding period of last year. 








STEEL INGOT PRODUCTION 


| 150 : a 150 


| 


| 








NUMBERS 








INDEX NUMBERS 
y © 
be é 
INDEX 





i JQ 
“1932 1933 1934 1935 1936 1937 1938 




















| PIG IRON PRODUCTION 








SS a ——+——_———!80 
| | | | 
oe ae 2 
w 100} + ea —-100 w 
| | ! > 
= | | z 
x | | x 
50 50 6 
co) 
ee | z 
ea 
| | 


a+ 0 
1936 1937 19368 








| a eee oo eres 
| 1932 1933 1934 1935 








Pig iron production on an average daily 
basis also declined fractionally, but the 


decrease was considerably smaller than 
the usual seasonal drop. Like the steel 
index, the pig iron index rose to around 
the July, level, but remained well below 
the average for the first half of the year. 

The best record for October was turned 
in by the index of building permits. The 
value of permits issued rose by much more 
than the usual seasonal amount, and our 
adjusted index advanced to the highest 
level since December, 1931. For the first 
nine months of the year the index fluc- 
tuated within the narrow range of about 
7 points, but for October the gain was 18.5 
points. Whether this represents the be- 
ginning of a genuine recovery in the build- 
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ing industry, which is badly needed, is im- 
possible to forecast. On several occasions 
the index has increased sharply only to 
drop back in subsequent months. Despite 
last month’s sharp rise the index still 
stands at a low level as compared with 
other components of the combined index. 
The failure of building to stage a real 
comeback was a major weakness of pre- 
ceding business recoveries in both Canada 
and the United States. 

Although the trend of grain shipments 
was sharply downward for the month, 
total freight car loadings per day declined 
by less than the usual seasonal amount 
and our adjusted index showed a further 
increase. For the Western division sea- 
sonally adjusted leadings have slumped 
badly. From the year’s high point of 
116.8 for the week ended Sept. 10 the 
index has declined to 66.0 for the week 
ended Nov. 12, or to within a few points 
of the low level for the year to date. The 
index for the Eastern division stood at 
71.9 for the week ended Nov. 12, or only 
slightly below the level for the beginning 
of October. Total loadings for the week 


o 


‘Canadian Business Activity Shows Further Increase; 


ended Nov. 12 amounted to 51,120 cars as 
compared with 53,961 for the preceding 
week and 54,597 for the corresponding 
week of last year. Lower grain loadings 
continued to be the major factor in the 
decline. 
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Further evidence of an improvement in 


domestic business conditions was a greater 


than seasonal gain in average daily im- 
ports. Seasonally adjusted imports rose 
for the third consecutive month to the 
highest level since last January. In last 
week’s issue we gave export figures which 
showed that there was also a greater than 
seasonal gain in purchases of Canadian 
goods in foreign markets. 


| CANADIAN FOREIGN TRADE 


AVERAGE DAILY SEASONALLY ADJUSTED FIGURES 
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Reflecting the brighter prospects for 
the automobile industry, imports of crude 
rubber increased sharply in October. The 
adjusted index rose considerably more 
than 100 per cent to the highest level 
since November, 1937. 

Copper exports declined moderately in 
October, but on a seasonally adjusted 
basis they stood at the lowest level since 
last December. Nickel exports, reflecting 
in part the improvement in steel demand 
in the United States, showed a smaller 
than seasonal gain and the adjusted index 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Nov. 26 























STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
ae Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
75 Acme Glove 5 5 5 Dom Tar pf 79 79 298 Ogilvie .... 29 
26 ew pf. “110 110 110 245 Dom Tex . 81% 61% 61% 15Ont St! ... 8% 8% 8% 
50 AP Grain.. 2 1 DomTex pf.140 140 140 95 Ott Pow .. 77 177 
gan _— pt : : : 1.115 Dryde a: 48 oe c. 45 Ott Pow pf 98 98 98 
Abe 7 ectrx xd. 1 110 Penmans .. 44 44 44 
155 Algoma Stl14 13% 13 10 Enam & Ht 2 2 2 = Pow Corp . 13% 12% 12% 
5 nine 65 65 OM 100 Eng El KS 32 32 2,215 Price ...... ioe 
1,046 Bathurst 9 8% 435 Eng E! B ™ %™ T% 10 Price pf... 60 60 
615 Bwif Gr . fg 2% 1.25 1. 2 4Fam Play .20 20 20 180 Que Pow 1% 17 1T% 
744 Bell .......167 16 ‘tok 384 Gatineau So bb a 
4,119 Brazil 253 Gatin 89% 89 89% 35 Regent .... 5 5 
Be 27% 27% 80 Gatin rights 4 4 4 5 Regent pf.. 22 
1,410 Be Pow B. 3 3 3 1,642 G Stl % 1% 50 Rolland VT 13 13 
Bruck ..... 3 3% 55 G Stl warpf 8914 85 389 20 Rol pf xd..100 100 100 
1,170 Bidg Pro 58% 60 25:Gure ...... 6% 6% 9 Sag Pow pf.103 103 103 
Calg Pow . 82% 82% 82% 595 Gypsu: 6 6 6 1,055 Stl Corp 4 4% 
1,545 Can Cem 9 8% 615 Hingr xd .. 14% 14% 14 445 Stl Corp pf 17 16 16 
121 Can Cem pf 92 92 92 16 How Smth. 14% 14% 14 475 Stl Pap pf. 44 40 
75 Can Frg ... 13 13 135 HowSmth pf 98 98 ~— 98 1,626 Shwngn ... 20 rtd 20: 
2Can Fnd .. 25 «25 5,085 HudBayMxd 33% 33% 10 Sherwin 12% 12% 12 
171 Can N Pow 1 16 Oo 3,142 Imp Oil 1 17% 17% 25 Sherwin pf.1 110 110 
156Can SS ... 2 2% 2 5,930 Imp Tob 15% 1 15% 500 Simon ..... 8 5 
345 Can SS pf. 9 9 9 3,150 Imp Tob pf 7 T ™% 1008 Can Pow. 12 12 12 
25 Cdn Bronz. 38 38 38 35 Ind Accp .. 32. 32 32 eel ...... 7 70 
2,272 Can Car .. | 16 «(16 40 I al ..45 45 45 10 Steel pf 67 67 67 
1,197 Can Car pf 31% 30 30 2 Int Coal pf.119% 119% 119% ‘coke .... 50 50 
ae 14° «14~—Co14 450 piSesnnept 264% 26 26% 8 Tooke pf 4 ~ 8 
79 Cel pt 102 102 102 4,311 Nickel ..... 52% 53 635 Un Steel MH 6% 6% 
42 Cel - 18% 18% 18\% 3,055 Int Pete 28% 28 10 Viau pf ...45 45 45 
390 CF In 123 «it 50 In 2% abasso 1 15% 15% 
465 Alcoho! Es 3% 32 Int Pow pf 78 78 78 SWpg ElA.. 2 2 2 
310 Alcohol B.. 2% 2 2 470 Ww 1 15% 15% 117 Wpg EI B.. 2 1% 1% 
10 Can Loc 7 12 LakeWdspt 128 119 110 20Wpg El pf. 10 10 10 
6,072 Cpr ....... 6 5% 5% 1,280 L Secord . 13 122 Pow Debs . 50% 50% 50% 
807 Cockshut 8 % 1,150 Massey .... | BANKS 
- 1,936 Smeiters .. 63% 62 62 2 Mecoll |... 18 7% as 
50 Crown Cork 20 20 20 47S Mtl Cot 3838 18 Can Nat ..162 162 162 
9 eagr “e 20% 20% 10 Mu Gott pf.103 103 108 121Com ...... 176 175 175 
Seagram pf 89% 89% 4,619 Mt! Pow .. 30% 30 304% 109 Mtl xd 216 «213 213 
| Dom Brid.. 34 25 Mt Tel ... 50 5O 50 26 Scotia ..... 300 300 300 
170 Dom Coalpf 17% 17% 17% 160 Mtl Tram ..72 71 72 82 Royal xd ..189 188% 188% 
ar Dom Gis ..1 105 1,817N Brew .. 42% 42 42% CURB MARKET 
DomsGispf 1 145% 145% N Brew pf. 44 44 44 
4,628 Dom S&CB 11% 11° 11 3,485 N Sti Car.. sot 65 «66 4,683 Abitibi .... 3 
440.Dom Tar . 6 4,204 Noranda .. 80% 81%| 4,747 Abti 6% pf. 244 oe ait 


CURB MARKET | 
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CURB MARKET 




















STOCKS STOCKS MINING STOCKS 
Sales. High.Low.Last. | Sales. High. LoW. Last. Sales. High. Low. Last. 
2. anu Bgl 23% 23% 23% 251 Royalty B 4 4 4 200 Kirk Lake. 1.22 1.22 1.22 
pf. 30L St John. 24 2 & 
00 Aluminium 140% 140% 140% | 115 Lake Sulph 3 33 Less Lamseaee .. “3 “Oh 
1, naa rsd ae ge igge ns a 225 MacLaren ‘ 1s i 300 Lebel ...... .09 ; 09 
assey pf.. 1 51 acassa .. 3 4 
536 Beauharn . 3 3 40 McColl - . ri ie in Les McInty xd Hd son rd 
20 Br & Dist.. 4 4 4 10 Melch --. 1.50 1.50 1.50 400 McKen a 1% s4 
1,598 Ba Oil..... 21% 21% 21% 425 Mitchell’ wre. | at 16 £,000 Mcwatt A .73 .78 
Be Pac! 2 12 (1 45 Page Her. .104 100 Min Corp.. 193 1.93 1.93 
Cal pf 93 693. 693 37 Pw C 1 pf.101 i01 101% 1,425 Obrien .... 2.85 2.80 2.80 
526 Can Malt sate sat 3s 34 Trans 3,700 Pamour ... 4.55 4.45 4.50 
866 Can Sug .. 28% 28 10 Que Tel.... 4 1% iy 9,600 Pandora ik at 
ws N Pw pf.110 109 108 +4 Royalite xd : 3 4 925 Pato ...... 2.25 2.20 2.20 
# 1,700 Pend Oreil. 2. 5 : 
40C ag pf..104 104 104% | 158 C Pw pf.109 108 108 8,000 Perron 735 iss ie 
450 Cdn Brew..150 140 140 160 Walk Brew. 1.50 1.50 1.50 100 Pick Cr 5.10 5.10 5.10 
35 Cdn Br Pt oi = ote 360 Walkers ... 51 49% 51 250 Pioneer 2.65 2.55 2.65 
5 Cdn Ind 215 Walkers pf 20% 20 100 Placer Dev. 13 13 13 
145 Cdn . it i 710% 2,900 Presto: 1.45 1.36 1.45 
300 Cdn Marc: 131 1 1.10 MINING STOCKS 3.462 Read Auth. 3.45 3.30 3.40 
135 Cdn P&P 11,00 1-00 1,00 | 4.600 Aldermac . .52 50 .51 | 48,100 Reward 07% .05% .07 
So we “pr 0% 7 = 9,050 Beaufor ... 15% 13 15 2,000 Ritchie 01.01.01 
Scan ic ” = 10 190 | 1,000 Bobjo .... % 23 «.23 100 San Ant.... 1.21 1.21 1.21 
satin i” cee x 3,900 Bous Cad.. 112% .10 .10 | 1,600 Shawkey 05% .05 .05 
6.095 Cons Pa 40| 3'000 Br Gold... 105% 105 05 | 5,975 Sherrit.... 1.45 °1.30 1.30 
1640 Cub Airert. 8% fd 1,100 Brownlee 05.05 .05 5,600 Siscoe ..... 1.50 1.47 1.49 
a to rc a * 2 1,635 Bulolo .... 24 23 9,550 Sladen 16 67 «75 
95 David |... 2 tos Gan Mal... "92 80 G8 | 28.546 Stada 494748 
a Dav B.-- Hes 2h 1,000 Cap Rouyn. .01% 1% 01% 5,000 Sullivan 95 91 .94 
20 Do “= es Bu | 900 Cart Mal... .06 . 06 1,700 Sylvanite 3.40 3.35 3.40 
om meer ot. te ie” 3% | 32,150 Cent Cad.. 29 20 25 280 Teck 4.75 4.75 4.75 
1,905 Fairchild __ 67 | 608 Cent Pat... 2.40 2.39 2.40 12,735 Thom Cad. .29 .27 | .28 
‘$05 Fleet Aircti 11:2 104 194 | 2%200Cons Chib.. 25 (25 25 100 Ventures .. 5.05 5.05 5.05 
oo Ford An 2? as 1,155 Dome «.... 32 31% 32 17,000 W -20% .20 | .20 
50 For Pw Sec 25 25 | 22:100 Duparqg ... .10 x4 .09 1,115 Wr ... 190° 7.80 7.90 
mnie. 2 134 I | $000 Bast hea... 2:20 2:18 2:20 6,450 Waite Emu 9.05 8.15 8.15 
a | - 2 P y 
2S meet’ a 365 Fal Nickel. 5.65 5.50 5.65 bodice 
5 Hy Sec. 4 4 4 2,200 coeur. .26 .25 .26 1,500 Anaconda 06 06 .06 
100 Intercity .. 35 34 35 | 2000Gr Bousq... .05 .05 05 2,200 Anglo Can. 1.10 1.05 1.06 
21 Paint pf. 13 13 13 3,300 Inspiratn .. . 37% .35 .35 2,300 xd 2.15 2.02 2.15 
ssict Ut... | 1,371Jm Cons... .08 .08 .08 12 Dal Oil..... :37  .35 .35 
aaa: a oe | 3,800 Kirk G Rd. 14 (12 (12 3,396 Home ..:.. 1.22 1.16 1.20 
251 Royalty.. 11% 11% 11% | See Page 752 for Unlisted Canadian Quotations 
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rose to the highest level since November. 
1937. Exports of boards and planks, after 
allowance for seasonal fluctuations, were 
fractionally below the September level. 

Canada’s international security trade 
in September showed little change in vol- 
ume or direction despite unsettled market 
conditions because of the European crisis. 
Total sales to all countries amounted to 
$31.1 million as compared with $29.9 mil- 
lion in August and $37.1 million in Sep- 
tember, 1937. Purchases from all coun- 
tries aggregated $23.5 million as compared 
with $25.1 million in the preceding month 
and $34.3 million in the corresponding 
month of 1937. “During September,” the 
Dominion Bureau of Statistics report 
states, “Canada sold on balance to the 
United States securities in excess of $5.4 
million, compared with net sales of about 
$5.2 million in August and $4.6 million in 
July. Net gales to the United States were 
recorded in Canadian municipal bonds, is- 
sues guaranteed by the Dominion, corpo- 
ration bonds, outstanding issues of ‘other 
countries,’ and in Canadian and United 
States stocks; net purchases from the 
United States were recorded in Dominion 
and provincial government bonds, unguar- 
anteed railway issues and United States 
corporation issues.” 

Wholesale prices again showed no im- 
portant changes. For the week ended 
Nov. 18 the Dominion Bureau of Statistics 
index rose fractionally to 73.6 from 73.5, 
regaining the preceding week’s decline. 

H. E. HANSEN. 


Bank of Montreal—Total assets of 
$874,255,828, the highest since 1929, are 
revealed in the 121st annual statement 
of the Bank of Montreal. These assets, 
as of Oct. 31, 1938, the close of the bank’s 
fiscal year, compared with $829,633,950 on 
the corresponding date last year. Of the 
total assets, quickly available resources 
totaled $620,335,119, equal to 77.80 per 
cent of all liabilities to the public. 

Deposits and current loans also show 











CANADIAN STOCK MARKET AVERAGES 
DAILY CLOSING PRICES 
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substantial increases. Deposits totaling 
$763,156,945 were higher by $45,357,839, 
while current loans aggregated $227,703,- 
449, against $204,760,812 on Oct. 31, 1937. 
In addition to the expansion of current 
loans to business and industry, the bank’s 
eash resources of $152,540,082 show an 
increase of $17,929,772. Government bonds 
and other debentures, most of which ma- 
ture at early dates, totaled $440,736,820. 

The year’s net earnings, after making 
appropriations to the contingent reserve 
fund and after deducting Dominion and 
Provincial Government taxes, were well 
maintained. While profits of $3,398,390 
were $9,937 less than for the preceding 
year, government taxes increased by 
$209,660. 

Capital surplus, undivided profits and 
reserves for dividends increased to $76,- 
916,337, compared with $76,897,197 a 
year ago. 

Canadian Bank of ,Commerce—The 


statement for the eleven months ended on 
Oct. 31 shows a net profit of $2,648,975 
after taxes of $919,677 and appropria- 
tions to the contingent reserve fund, out 
of which fund full provision for bad and 
doubtful debts has been made. After divi- 
dend payments of $2,200,000, the trans- 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 15 
Utilities. Industrials. Golds. 
[eer 66.1 82.9 122.0 
Pi vcctadiceces 65.7 82.6 121.4 
i = RR 66.1 83.1 121.2 
i = Se 65.7 82.7 121.7 
TE Bas so. cccc cece. 65.4 82.5 120.8 
CE Ss cKcascaseas 65.4 81.9 121.7 
WOE ME wa civeceences 64.9 80.1 121.7 
SHARES SOLD 
-———_-Week Ended 
Nov. 26, Nov. 27, 
1938. 1937. 
Se rere 67,800 137,000 
a ine icncnewanws ss 73,000 113,000 
Wednesday ............-. ,300 98,000. 
;: Ser sea 52,500 69,000 
Baus cinecdduacancces 69,900 142,000 
Saturday dcasddeavneuseke 43,600 146,000 
 tetcndeedaacesans 401,000 705,000 


ference of $237,218 to the pension fund 
and of $200,000 to the reserve for bank 
premises, a balance of $751;082 was car- 
ried forward, against $739,325 on Nov. 
30, 1937. 

For the year ended on Nov. 30, 1987, 
the bank reported a net profit of $2,934,- 
117 after taxes and appropriations to the 
contingent reserve fund: 


DOMINION BOND PRICES AND YIELDS — 


(Based on Opening Bid | Pe 
-——Prices——, 


Long = — fong Short Aver- 

Term. Term. Term. be 
Nov. 21.105.73 101 91 91 104.92 2.97 101 2.15 
Nov. 22.105.70 101.89 104.91 297 103 2.15 
Nov. 23.105.51 101.89 104.79 2.99 1038 2.1 
Nov. 24.105.56 101. 104.75 298 110 2 
Nov. 25,105.58 101.81 104.76 298 103 219 
Nov. 26.105.60 101.81 104.75 2.98 1.08 219 


Source: A. E. Ames & Co. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 








20 20 15 West. 
Industrials. Golds. Oils. 
WO Tide ccvcdeciats 124.3 120.2 29.6 
WO Sad ecesescacua 123.8 119.4 23.9 
OGG das decancases 124.4 119.9 28.9 
OG See eiecudanons 124.3 120.4 28.9 
WRG igh cacccecavas 123.7 120.9 29.5 
, a ea 122.9 121.9 28.8 
pe =n 121.4 121.1 28.7 
SHARES SOLD : 
-~——Week Ended——_,, 
Nov. 26, Nov. 27, 
Mond 463,000 490,000 
NINES; oc done senaeae y 
Sia... ai. .coanuied 407,000 391, 
po ee 403,000 341 
IEEE 60a s00s cacowdsas 221,000 
EE wae déedeinnnduedens 484,000 
GNM 6 sce sciccsaacne 299,000 383,000 
Taken cadesanaden 2,277,000 2,367,000 


ADVANTAGE 


People who regularly read, study and 
file The Northern Miner find they 
have a very definite advantage over 
others. Not only do they get all the 
mining news, in timely, reliable form, 
but they have the benefit of the “back- 
ground information” so important in 
mining share commitments. 


NORTHERN MINER 


TORONTO, ONT. 83 A YEAR 
10¢ At All Newsstands 
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Transactions on the Toronto Stock Exchange 
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STOCK EXCHANGE 

| STOCKS 

| Sales. High. Low. Last. 
10 East Steel.. 17% 1 

| asy Wash 38 

| 46,270 *Eldorado. ..24 

| 

! 

| 











125 Eng Elec A 34 31 31 
65 Equit Life. 7 
e 1,775 *Falconbdg.550 540 540 
e e - 2,320 FannyFarm 21% 21 
INCORPORATED 20,700 *Faulk’ham 18 il 1 
. 
TWO WALL STREET, NEW YORK 7S ine °Feentanan. us” 106 
Crone ee 
‘HANG STOCK EXCHANGE eury-B p’ 
ee win | STOCKS 7.000 Fomana... 6 5 ¢ 
\ 1,911 Ford A.... 22% 21% 21% 
Sales. a Low.Last. | Sales. High. Low. Last. 4,000 *Francoeur. 26 25 26 
3,525 Abitibi .. 2% | 65 CanPerMrt.139 138 138 67 Gatin Pow. 13% 13 13 
1,930 Abitibiexpf vis at 112 Can Steam. 2 2% 204 Gat Pow pf 89% 89% 
1,950 *Acme Gas 219 CanSteam pf 1 9 9 270 Gatineau rts 4% 4 4 
34,200 *Afton i i 10 Wire A 60 60 860 380 GenS Wares . oe 
120A PG 160 CdnBaks pf 40 39 40 | 115,000 oGiitiesL ake “4 11% 22 
30 APGrain pf 24% 24 24 760 *Cdn Brew.150 135 150 500 *Glenora .. 2% 2% 
33,910 *Aldermac. 49% 4! 277 CdnBrew pf 20% 20 20%) 4,750 “Goldale 24 24 
5,300 *Amm Gold 12% 12 12 85 Cdn Bk ...176 174 174 by 450 *Gold Eagie 10% 9 10 
3,700 *Anglo Cdn.110 105 106 135 Cdn Can .. 4 4 18,000 *Goodfish .. 4 4 4 
206 *Anglo Hur.330 330 330 | 100 Cdn Can A 18% 18 231 - 814 4% 78 
» Algoma Stli5 15 15 | 170 Cdn Can B 8 152 G’dyear pf 56 
5 Algo Stl pf 66 66 66 | 1,760Cdn Car .. 1 1 16 4,000 *Gra 5 4% 4 
5,850 *Arntfield.. 15 13 1% | 638 Cdn Car pt 31% 30 15,534 *Granada... 10% 9 
8,220 *Ashley ... 9 8% 8 610 CdnIndAl 3 3,500 *Grando’ 7 4% 
17,650 *Augite 3 3 3 | 20 CdnindAl a 2% 231 Gr Lake V. a 
1,350 *Bagamac.. 12 12 12 | 3,982°CdnMalart 9 90 95 324 GrLakeV pf 1% 16- 16 
9,850 *Bankfield. 32 30 31 | Cdn Oil ... 154% 15 15 10 GrLak P pf 1 18 18 
12 Bank Mont.215 212 214 | 65 Cdn Oil pf.118 115 118 50 Great West ty 1% 1% 
2 Bank N 8.300 300 300 | 4 GP &..... 5% 6%| 4,000°GrWihksne 4% 4 4 
33 Bank Tor..234 233 233 | 15Cdn WallA 12 12 12 4,000 “Gunnar .. 66 64 65 
1,850 *BaseMetals 33 29 29 | 250 Cdn Wine.. 2% 2% 400 Gypsum ... 6% 6 6 
230 Bath Pw A ® 8% 8% | 310 Cdn Wirebd 20 19% 20 10,800 *HalcrowSw 9% 7% 8 
35 Bath Pw B 4 4 | 200 *Cariboo .. 5 245 10 *Hm Theat. 60 60 60 
31,400 *Bear Exp) 3h 23 30 45 Carnat pf..105 105 105 Hm ¢52 52 52 
13,500 *BeattieGid.139 135 139 | 12,350 *CastleTrth.105 101 101 16,230 * *HardRock -178 165 178 
26 Beatty 1 pf.103 101% 102% 4,375 *Cent Pat..245 235 17,100 *Harker ... 9% 9% 9% 
530 Beauharnois 34% 3 3 1,700 *Cent Porc. 7% T% T% 500 *HedleyMas.139 131 139 
276 Bell Phone.168 167 168 | 1, *Chem Res. 75 75 75 1,600 *Highwood. 11 10 10 
17,900 *Bidgood K 28 26 27 15,050 *Chest’ville.130 118 129 60H & Dauch 16% 1 
2,450 puis Misso. 28 26 27 4,600 *Chromium. 58 50 50 2,550 Hollinger .. 14% 14% 14 
10 Biltmore .. 8 8 8 1,150 *Com Pete. 23 23 23 1,445 *Home 011.122 114 120 
70 Blue Rib... 3% 4 870 Cockshutt.. 8% 7% 8 6,200 *Homestead. 23 20% 21% 
175 Blue Rib pt 32 20% 29 175 *Conigas ..195 195 195 7,000 *Howey ... 26 25 25 
77,200 *Bobjo .... 23% 20 4,505 *Coniaurum.155 145 155 3,060 Hudson Bay 33% 33 33% 
5,113 *Bralorne..1530 985 980 55 Cons Baks. 16% 16 16 10 Hurdé209 pt 7 7 7 
5,119 Brazil Tr.. 1% 10% 1 1,300 *Con Chibg 25 24 2 142 I Bank.208 20314 108 
20 Brew & Dis 4 2 2,072 Cons Smelt 63% 61 61 10,147 4 Ge ..:.e.. See 8 
4,079 B A Oil.... 2% 21% 21 274 Cons Gas..180 176 180 Imp Tob ord 15% 15% 1 
280 B C Pow A 2 «2 55 Cosmos ... 23 23 23 300 Imp Tob pf 7% T% Ts 
20 B C Pow B 3% 3 11 CrowsNCoal 30% 30% 30% 500 *Inspiration 35 35 35 
13,400 *Braulan * 50 48 50 17,300 *DaviesPete 33 29 30 160 Int Met A. 7% 7 7 
9,400 *Brown Oil. 4 22 3,200 *Denison .. 18 16 18 25 Int Met pf. 80 380 980 
770 Buffalo Ank 14 1% 14 2,500 Dist Seagr. 21% 04 20% 40 IntMet A pf 83 380 80° 
2,100 *BuffaloCdn 2% 100 DisSeagr pf 91 90 186 Int Mill Pr. 105% 105 105 
585 Build Prod. 60 58 60 2,857 Dome ..... 32 31 «631% | 4,976 Int Nickel. 54% 52% 52% 
1,600 *BunkerHill 8 st 4 Dom Bank.207 205% 206 5 Int Pete .. 28 28 
45 Burl 8t. 13 120 DomCoal pf 1 17. «17 20 Int Util A. 7 ™ ™ 
346 Burt (FN) 27 «#2 533 Dom Fndry 48 49 900 *Int Util B70 65 65 
8,925 *Calg &Ed.215 200 205 Doi Inv 80 380 80 4 *Jack Waite 36 32 36 
125 Can Bread. 4% 4 4% 2,500 Dom 8tl B. 12 11 ll 4,633 *Jacola Min 11 10 10% 
6CanBreadA 94 94 94 Dom Stores 6 6 6 92,100 *Jellicoe ... 10 «610 
35 Can Cem.. 8% owt 8% Dom Tar pf 77 77 77 .840 *KerrAds’n.190 150 189 
10 Can Cem pf 95 95 8,100 *Dorval Sis 9% 7% 8 14,048 *Kirk Lake. 117_‘«119 
Bee ees oe 3 C4 *East Crest 9 9 9 4,300 * na .. 11% 13 
65 Can N Pow 1 16% 1 29,500 *E Malart.224 215 224 2,622 Lake Shore. 50% 4 
oe 
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STOCK EXCHANGE 
STOCKS 

ons misniow.tast ||| NORTHERN EMPIRE GOLD MINES 
25 Lake Sulph “ . ° ° 

‘ sid Lake Woods ise 5h 3 | Information regarding this property =i 
’ QContet 3 | 
350 Lamaq G..710 700 700 Established I ER 

2,800 *Lapa Cad. 33 3 3 | A. E. OS & CO. Torette Stack 

ura . 1 | 

1,100 *Lava Cap. 87 84 87 Osler NT ADelaide 243 

14,100 *Lebel Oro. 10 9 9 Building TORONTO 1 

8,150 *Leitch ... 76 Ti 72 
sid jlittle LL.215 260 265 | 

ww A. rth Ft STOCK EXCHANGE STOCK EXCHANGE 
Sa 5 ae a STOCKS STOCKS 
25,615 :MeL Cock. -320 231 320 Sales. High. Low. Last | Sales High. Low. Last, 
26,500 *Perron ...168 152 165 1,984 Union Gas 

142,450 *Malartic G 68 56 63 500 *PetrolO&G 40 40 40 | 4,300 *United 7 5 
4,500 *Man &East 2 1% is 3,365 *Pick Crow.520 505 510 | 6,420 United Steel % 8% 

SMLeafG pf 6% 6% 6,775 *Pioneer ..270 259 270 | 3,794 *Ventures..530 500 520 

M Leaf M.175 150 175 P Rico pf. 98% 98% 98% | 500 *VulcanOils 60 60 60 

a [52 Micat M pt %& 3% 3% | 15,100 “Powell R241 215 240 72,301 “Waite Am.915 805, 810 
. = 105 Pow Corp.. 1 : = a . ers .. 

Meret of eM) nam Prosar aes aig at, | Sesame Sat 
271 McColl - ™ Th % 25,155 * "149 137 146 | ) 40W Can Fi. 3% 2 
105 McColl pf.. 94 93, 93 500 *Que Min.. 57% 57% 57% | 15 WCan Fi pt 28 anh 

x ,380 McIntyre... 51% 50% 51% 500 *Quemont.. 15 15 15 ' 4,500 *WTurn Pet 8 [ os 

gin oMCttie 0X dois how | S88 sRead Au.s50 320 395 | 406 Weatons ue i 

16,650 *McWatters 7 71, 77 "BO R'side Silk. 27 27 27 | 1,000*WhiteEagle 1 1 1 

tee eterind (Ol, om eb” sol | 11.600 *Roche LL 8 7 % | *Whit 5 5% 
nies 3,500 *Ronda ... 21 20 21 | 80,500 *WiltseyCog 1 9 10 

1,000 *MintoGold 3 3 3 | pe 

iamdananhow & > Royal Bk..190 188 190 inElec 150 150 

¢ 496 Royalite .. 39% 38 39% 50 *Win El B.175 175 175 

9,020 *Moneta ..136 130 136 SWin El pf. i212 33 
295 Moore Cp.. 37% 37  37%| 9,100 *St Bs. “4 «(15 anid a. 2 
67 MooreCp A.165 160 160 110 St Lw Cor Fi + wee ae te ee 

71,600 *MorrisKirk 14% 8 14 25 StLw Cor A 16% 16% 16% | 8.360 *Wrigh' 

2,500 *Murphy .. 2 1% 1% 3,200 *San ton.125 121 2,200 *Ymir Yank 10 10 WW 
30 Nat Brew..43 43 43 12,008 ston Riv. wt ™ ss 40 York Knit. 4 4 4 
310 Nat Groc.. 000 *Shawkey .. CURB EXCHANGE 
375 Nat Sew A 134 134 134 | 1/350 aes Se Ss Ss 500 “Brett Treth 1% 1% 1 
13 Nat Trust.190 190 190 ,935 *Sherritt G.146 132 134 , 3 Ed 

63,350 *Naybob .. 37 30 34 115 Sil woods pi 4% 4% «4% | 855 B 

33,100 *Newbec .. 74 6% 7 20 Simpsons.A ti 11 11 | 7. rw 4% 4 4 

5,800 *NewGiRose 18 15 17 130 Simpsons pf 85 81 81 | anVinegars 15% 154% 15% 
220 *Nipissing..173 172 173 720 *Siscoe Gid.152 145 149 260 *CnMarconi.110 110 110 

5,547 Noranda .. 82% 80  81%| 181150 *Sladen 76 62, 76 | 200 Cop.270 260 270 

5,500 *Nordon Oil 9 8 8 4.500 *Slave Lake 7 6% 7 | #£«%3,966Cons Paper 7% ant ant 

7,000 *Norgold .. 5 5 5 14,062 *8t 9 #47 49 | 10 Con 82% 

3.491 *Normetal.. 84 80 80 302 Stan Ch 8 & & | 15 CorrBox pf 45. 45 45 
4,400 *North Can 45% 45% 45% 92 . 3% 3 3 | 1.600% 37 37 «O37 
600 *N Empire.850 825 850 75 Std Pav pf 28% 26 4) 110 DeHavil 10 10 «610 
300 No pt 3% 3% 3% Steel .. T1% 70 486 Dom Bridge 36 2% 34 
4,030 *O’Brien ..285 275 288 0 Stl . 67 67 67 2.750 *Foothills 60 45 60 
15,500 *Olga Gas. 2% 2 1,360 *Sud Basin.275 265 275 | 3,500 *Malrobic % % % 
14,122 °Omega ... 50 47 800 *SudContact 10 10 10 1.250 *Mand 17 1 «127 
9 Ont --110 110 110 2,600 *Sullivan .. 9% 90 93 "437 Mon 31 30 «30 
15 Ont Steel.. 8% 8% 8% 10 Supersilk A 2% 2% 2% | 4230 Nat Stl Car 68% 65% 66 
555 “Orange C.150 150 150 8,175 *Sylvanite..245 330 345 13.400 am nu 2 2 
21 pf 5% 4% 5% 100 Tamblyn 12% 12% 12% ef Lak 1 1 1 

9,000 *Oro Plata. 50 40 45 6,136 *Teck-Hug.475 460 475 % 1% 1s" 

13,000 *PacaltaOils 5% 5 5 4,300 125 140 12,670 *Pend Oreil.200 188 
105 PageHers'y.104 102 102 57 TT Tail pf.109 108 108 2,000 *RobbMontb 1 1 

7,060 *Pamour ..455 430 450 300 m 190 190 15 Rog Maj A 3 3 

6 5% «66 10 Tor 13% 13% 265 Shawinigan. 20% 20 

5% 3% 5% 50 Tor Elev pf 45 44 44 25 Sup’test ord 40 40 «640 
a. 3 67 Tor 96 «86 1,000 *TemiskMin a) 8 8 

53.47) 49% 5 Tor Mort..108 108 108 184 Un Fuel pf 37 «3T 
es 7 5,445 *Uchi Gold.150 140 147 *Quoted in cents. 
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LTHOUGH sales of the Lockheed 
Aircraft Corporation in the first six 
months of this year were’ double 
those of the corresponding months 

in 1937, net profits were sharply lower re- 
” fllecting extraordinary expense in connec- 
© tion with new model airplanes. Net sales 
; ' totaled $5,112,000, a gain of 93 per cent 
' @s compared with $2,645,000 in the six 
months ended June 30, 1937, and the high- 
est in the history of the company. Net 
income, however, was only $151,075, or 23 
_ cents a share, as contrasted with profits 
’ of $281,563, equal to 43 cents a share, in 
. the first half of last year. 
- According to official announcements, 
_ Gurrent profits are much more satisfac- 
tory. In the early part of September the 
" president of the company stated that 
_ third quarter earnings would be ‘“consid- 
' | erably ahead of the comparable period in 
1937.” ; 

Lockheed is one of the youngest air- 
plane manufacturers but has nevertheless 
established an enviable record. Sales this 

_ year will probably cross the $10,000,000 
mark for the first time as compared with 
@nly $356,000 in 1933, the first full year 

of operations. 
At present, Lockheed is working on one 
of the largest backlogs in the entire avia- 
tion industry. Last week the company 
| —-feceived an order from the Australian 
£ Government totaling more than $4,500.,- 
000. Unfilled orders have risen to an 
all-time peak of $29,900,000. At the end 
’ of last year unfilled orders totaled only 
$5,830,000 while in 1933 they were only 
$250,000. ; 

The plant of the company is located in 
Burbank, Calif., and has a capacity of 
about 125. airplanes a year. Early this 
year the company employed 2,000 persons 
but that number is probably higher now. 
i ’ Both commercial and military planes are 
-} produced but the company does not man- 
ufacture engines, propellers or aviation 
instruments. Lockheed planes are ex- 

_ tremely popular with foreign nations and 
_ @xport orders account for a large part of 
"the present bank of unfilled orders. 
ba Table I gives important items from the 
_*amnual reports of the company since its 

inception on June 21, 1932. 

tf Net income of the Douglas Aircraft 
: Company in the three months ended Aug. 
$1 totaled $729,000, the highest in the his- 
tory of the company. In the previous 
quarter $686,000 was earned while in the 
August quarter of last year net income 
was $327,000. 

Sales in the nine months ended Aug. 31 
totaled $22,899,838, a gain of almost 50 

r cent, as contrasted with total business 
of $15,276,504 in the corresponding months 
of ‘last year. Net income was $1,821,964, 
or $3.19 a share, as against only $852,795, 
equal to $1.49 a share, in the nine months 

‘ended Aug. 31, 1937. 

; Aviation authorities estimate that prof- 
its of the company for the fiscal year to 
end Nov. 30 will total $4.50 a share, as 
compared with $1.90 earned last year. 

On Oct. 20 the company’s backlog of 
unfilled orders was $25,640,000, as com- 
pared with $26,828,000 on Feb. 28 and 
@bout $31,250,000 a year ago. 

TABLE I]. DOUGLAS AIRCRAFT 
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Table II gives quarterly sales and prof- 
























Contrary to the experience of most air- 
plane manufacturers, profits of the United 
Aircraft Corporation declined in the Sep- 
tember quarter. Net income amounted to 
$1,143,000, the best September quarter on 
record but slightly below the $1,349,000 
earned in the June period. 


The record for the first nine months, 
however, is highly satisfactory. Sales to- 
taled $26,830,000, a jump of more than 
$6,000,000, as compared with the first 
three quarters of 1937 and a new high 
record for the company. Net income was 
$3,564.405, or $1.41 a common share, as 






















































































































































































Ended {Net Net Earned 
Feb. 28: ‘Sales Income. a Share. 
oe $6,651 $406,771 $0.71 
al a 3,005 253, 0.45 
i: 
Miss t,t. vss 9,992 686,378 1.20. 
a 5,497 272,242 0.48 
Aug. 31: 
| ht 6,257 827,815 1.28 
SW. sae 6,781 326,973 0.57 
Nov. 30: 
. NS a 5,667 501,361 0.88 
x ts. ..., &,0n0 698,698 1.24 
- {in thousands. 


























































































































LOCKHEED AIRCRAFT, CORPORATION 
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Table I. Lockheed Aircraft Corporation 
| (Thousands) 
| Years Ended Net Operating Total Amort. of Net Earned {Shares 
| Dec. 31: Sales. Income. Income. Devel. Ex. Income. a Share. Outstanding. i 
} 19327... $21 da$12 $10 rp a$10 d$0.08 124,600 | 
yo «(ee 356 32 42 cs 0.1 240,853 
Se dl4i 137 $25 d191 0.49 393,276 
| _ eae ae 2,097 431 436 118 218 0.49 444,744 
1936. . 2,007 222 242 20 100 0.19 657,546 
1937 5,210 397 431 88 138 0.26 659,213 
j Invested Net Working Current P. & L. Unfilled 
| Dee. 31 Capital. Property Inventory. Capital. Ratio. Surplus. Orders 
| 19328..... $165 $41 $60 $76 4.12 $165 Pte 
| 1933. . 319 63 101 134 3.27 16 $256 
| 1934. 509 118 257 203 5.81 da175 1,000 
| Sa aoe 137 239 461 2.61 43 += 
EER ae oax'ots 2,322 4 677 1,751 13.47 140 2,250 | 
| ___ ene *3,486 1,245 2,217 488 1.30 27 ° 830 | 
+Period from June 21, 1932, to end of year. §Figures are as of Jan. 31, 1933. fiActua) | 
| mumber. *Includes $1,170,633 in customers’ deposits. dDeficit. | 
1 
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Financial News of the Week 


contrasted with profits of $2,720,698. equal 
to $508 a share, in the corresponding 
months of last year. 

Unfilled orders at the end of June 
amounted to $24.074.000, as compared 
with $23,810,000 six months previous. No 
later tabulation has been released. It is 
known, however, that the company has 
received numerous orders from the United 
States Army and Navy, but whether in- 
coming orders have offset deliveries can- 
not be estimated. 


TABLE If. UNITED AIRCRAFT 

Quarters 

Ended : ‘Net Net Earned 
Mar. 31: Sales. Income. a Share. 

ee... $9,210 31.072, 298 $0.42 

ae . 6077 69%, 852 0.28 
June 30: 

1938... tard 9.550 1,349.413 0.53 

1937.... 7.269 989—203 0.39 
Sept. 30 

1935 8,070 1,142,694 0.45 

1937. 6,984 1,032,642 0.41 
Dec. 31 

1937 8,605 1,278,489 0.50 

1936. . 5,138 1,014,802 0.41 


fln thousands 


Table III gives quarterly sales 
profits for recent periods. 


and 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American Car and Foundry Motors Company 
(10-5-38)—The company has received orders 
for seventeen omnibuses. Of these, the 
Jersey City and Montclair Bus Company, 
Verona, N. J., bought four. 

Carnegie-Ilinois Steel Corporation (16-12-38) - 
The new Irvin Works of the geompany will 
be formally opened on Dec. 15. Total cost 
of the mill is around $65,000,000. The an- 
nual capacity will be 600,000 tons. 

Continental Can Company = (11-12-37)—The 
company has announced the acquisition, 
through a subsidiary, of seven and one-half 
acres of land in Oil City, Pa.. on which will 
be constructed a can manufacturing plant 
and warehouse. The output will be pri- 
marily refinery sealed oil cans. 

Continental Oil Company (7-6-38)—The pro- 
posed new issue of. $21,071,600 of ten-year 2% 
per cent convertible debentures of the 
company will be offered to stockholders at 
the rate of $4.50 of debentures for each 
share of capital stock, according to a letter 
sent to stockhoiders by Dan Moran, presi- 
dent. Stockholders of record of Dec. 2 will 
have the right to the close of business on 
Dec. 16 to subscribe for the debentures. 

The debentures will be convertible at the 
option of the holders into capital shares of 
the company through Dec. 15, 1943, at 
$33.33 1-3 principal amount for each share of 
capital stock and thereafter until maturity 
on Dec. 15, 1948, at $40 


Dewey & Almy Chemical Company—A plan 
for readjustment of the capital structure of 
the company through the exchange of new 
$5 cumulative convertible preferred stock. 
plus common stock or cash, for the out- 
standing $7 prior preference and $7 Class 
B preferred shares, has been announced. No 
offering of securities t6 the public is in- 
volved in the present plan. 

Dow Chemical Company (12-3-37)-The boards 
of directors of Dow Chemical Company and 
the Great Western Electro Chemical Com- 
pany have approved unanimously a plan of 
merger which will be submitted to share- 
holders of the respective companies at 
meetings to be held on Dec. 22. 

E. I. du Pont *de Nemours & Co. (10-26-38)— 
The directors have declared a year-end divi- 
dend of $1.50 a share on the common stock 
payable on Dec. 14 to stock of record on 
Nov. 29, bringing total dividends payable 
in 1938 to $3.25 a share. In 1937 dividends 
amounted to $6.25 a share. 

Including the final dividend of 75 cents a 
share, payable on Dec. 12, General Motors 
will have distributed $1.50 a share in 1938, 
the amount received by du Pont on its Gen- 
eral Motors investment being equivalent to 
$1.35 a share of du Pont common stock, 
compared with $3.39% a du Pont share re- 
ceived from General Motors in 1937 

Deducting that proportion of du Pont divi- 
dends which is received from the General 
Motors investment, the balance of the du 
Pont payments for 1938 is $1.90 a share, 
compared with an equivalent balance ot 
$2.85%, a share in 1937. 

See also item under Pathé*Film. 

Electro-Motive Corporation—See 
Seaboard Air Line. 

Federal Shipbuilding and Dry Dock Com- 
pany—The United States Maritime Commis- 
sion has awarded a $14.658,000 contract for 
construction of six cargo ships to the com- 
pany, a subsidiary of United States Steel. 
Follansbee Brothers Company (8-17-38)—Fed- 
eral Judge R. M. Gibson in the United 
States District Court at Pittsburgh last 
week ordered a general continuance of the 
plan of reorganization until Dec. 19 to allow 
the company time to complete negotiations 

for the new financing required by the plan. 


item unde! 



























Wednesday, November 30, 


THE ANNALIST 








The order was entered on the application 
of the company upon the showing of prog- 
ress recently made in negotiations with the 
Reconstruction Finance Corporation for a 
part of the new money and with outside 
interests for additional junior financing. 


General Electric Company (1@-12-38)—Offi- 
cials of the South Carolina Public Service 
Authority said last week that a base bid of 
$1,982,505, submitted by the General Elec- 
tric Company, apparently was low for fur- 
nishing all generating machinery for the 
$37,500,0C0 Santee-Cooper Power and Navi- 
gation Project. 

General Talking Pictures Corporation—See 
item under American Telephone and Tele- 
graph. 

Great Western Electro Chemical Company-— 
See item under Dow Chemical 


Hupp Motor Car Corporation (10-5-38)—The 
RFC has officially advised S. L. Davis, 
president of the company, that a loan of 
$900,006, the full amount requested, has 
been formally approved. 

The money will be made available imme- 
diately. The loan makes possible the com- 
pletion of other financing plans which, with 
the money to be raised through the sale of 
certain excess plants and machinery, wil 
provide more than $2,000,000 of additional 
working capital for Hupp, or all that is re- 
quired immediately to expand production 
facilities. 

Johns-Manville Corporation (11-23-38)—Divi- 
dends have been resumed on the common 
stock by the declaration of a dividend of 
50 cents a share, payable on Dec. 23. The 
last previous dividend was 75 cents a share 
paid on Dec. 24, 1937. 

Lehigh Valley Coal and Navigation Company 
(12-31-37)—Under an agreement dated Aug. 
29, executed in October, an option to pur- 
chase a maximum of 20,000 shares of the 
company at $8 a share from a group of 
large stockholders was granted to Robert 
V. White on condition that he become presi- 
dent of the company before Nov. 1. He 
became president on Sept. 8. 

National Gypsum Company (10-12-38)—Offer- 
ing has been made of a new issue of 60,000 
shares of $4.50 convertible cumulative pre- 
ferred stock. The stock was offered by 
means of a prospectus at $100 a share. 

Of the net proceeds from this financing 
the company will use $3,505,617 to retire all 
its 7 per cent cumulative first preferred 
stock and $1,150,683 to retire its outstand- 
ing 5 per cent second preferred stock. The 
company also plans to use $900,000 for addi- 
tions to its plant here and $350,000 to pur- 
chase adjacent land. 

Pathé Film Corporation (11-16-38)—A special 
meeting of the stockholders has been called 
for Dec. 12 instead of Dec. 6 to vote on a 
plan of liquidation. The principal asset of 
the company consists of its 35 per cent in- 
terest in the du Pont Film Manufacturing 
Corporation, the other 65 per cent being 
held by E. I. du Pont de Nemours & 
Co. In the event of a favorable vote, this 
asset will be distributed to stockholders. 
The company said its operating assets had 
not been important since its film-producing 
studio and similar assets were sold to the 
Radio-Keith-Orpheum Corporation in 1931. 
e rell Manufacturing Company (11-5-37)— 

"eee have authorized a dividend of $1 
a share. This is the first dividend to be 
paid since a regular semi-annual disburse- 
ment of $3 on Aug. 16, 1937. 

Pittsburgh Steel Company (10-5-38)—The di- 
rectors have decided to change the fiscal 
year of the company from the period end- 
ing on June 30 to coincide with the calendar 
year, subject to the approval of the Com- 
missioner of Internal Revenue. If the 
change is approved, the annual meeting of 
stockholders will be held hereafter on the 
second Tuesday in April instead of on the 
last Tuesday in October. 4 ' 

Pennsylvania Industries, Inc., will receive 
22,226.4 shares of first series 5% per cent 
prior preferred stock and 124,434 shares of 
common stock of Pittsburgh Steel for 120,- 
000 shares of National Supply Company 
common stock taken over by Pittsburgh 
Steel, according to the listing application 
for such additional Pittsburgh Steel shares 
filed with the New York Stock Exchange. 


Procter & Gamble Company (4-16-37)—The 
company has announced the acquisition of 
a ten-acre site in Quincy, Mass., for erec- 
tion of a $1,000,000 factory. Deep-water im- 
provements are contemplated to facilitate 
handling of raw and finished materials. 

Remington-Rand, Inc. (11-16-38) — Directors 
have authorized an interim dividend of 20 
cents on the common stock, and the regu- 
lar quarterly distribution of $1.12% on the 
preferred stock. Both dividends are paya- 
ble on Jan. 3, 1939, to stock of record of 
Dec. 9. Three months ago similar amounts 
were disbursed. 

“Domestic booked orders for the first 
three weeks of November,’ S. M. Knapp, 
executive vice president, said, ‘‘were 17 per 
cent ahead of the same period of 1937. Fac- 
tory production of portable typewriters and 
the Remington Electric Shaver is over- 
sold.”" 

Sunray Oi) Company (11-23-38)—The com- 
pany will issue soon a new type of security 
when $4,000,000 of 5 per cent interest-bear- 
ing convertible sinking fund debenture 
shares, Series A, is released on the market. 
The shares are described as similar to 
ponds,’ providing for semi-annual payment 
ot interest and having a sinking fund plan 
o! retirement. They are contractural obliga- 
tions of indebtedness without fixed ma- 
turity date. 

The issue is designed to avoid the effect 


of depressed business conditions on senior 
mortgage obligations. The sinking fund 
bears a fixed relation to the gross monthly 
business done by the company. Although 
the shares are not secured by lien, the 
issuer covenants not to create any mort- 
gage upon its assets without securing the 
debentures equally and ratably with such 
new indebtedness. 


Southern Mining and Power Company—A 
registration statement has been filed with 
the SEC covering 35,000 shares of 310 par 
value 6 per cent cumulative preferred stock 
to be offered at $10 a share. Proceeds will 
be used for power plant, mill and equip- 
ment, buildings, development and working 
capital. 

Standard Products Company—A registration 
statement has been filed with the SEC cov- 
ering 70,000 shares of $1 par value common 
stock. The company stated that the pro- 
posed maximum offering price, indicated 
solely for the purpose of calculation of 
registration fee, was $15 per share and the 
proposed maximum aggregate offering 
price estimated on the same basis $1,050,000. 

The shares are to be offered for the ac- 
count of certain stockholders. F. Eberstadt 
& Co., Inc., and Prescott Biggar & Co. 
were named underwriters. 


Texon Oil and Land Company—Directors 
have taken no action on the dividend due 
at this time. The company paid quarterly 
dividends of 15 cents in September, June 
and March 


United Drill and Tool Corporation—Orders 
received in October and in the first half of 
November, 1938, were at rate about 30 per 
cent above average monthly sales for first 
nine months of the year. 


United States Rubber Company (4-29-38)— 
Directors have declared a dividend of $4 a 
share on the outstanding 8 per cent non- 
cumulative preferred stock of $100 par 
value. This dividend, payable on Dec. 23 to 
holders of record of Dec. 9, will be the first 
one paid on this stock since Feb. 15, 1928, 
almost eleven years. 

F. B. Davis Jr., chairman and president, 
in making the announcement, estimated 
that the company’s net income for this 
year would be between $5,200,000 and $5,- 
400,0000. For the six months ended on June 
30 the company had reported a net less of 
$239,213 after all charges and taxes. The 
improvement in the last few months was 
attributed by Mr. Davis to\a greater vol- 
ume of business and ‘‘quite satisfactory 
prices.”’ 


United States Steel Corporation (11-9-38)— 
See items under Federal Shipbuilding and 
Carnegie-Illinois Steel. 


White Sewing Machine Corporation (6-16-38)— 
The New York Stock Exchange has an- 
nounced receipt from the company of a 
plan to reduce capital from $5,750,000 to 
$2,380,000. 

Worthington Pump and Machinery Corpora- 
tion (11-12-37)—Directors have deferred ac- 
tion on the quarterly dividends due at this 
time on the company’s 4% per cent cumu- 
lative prior preferred and 4% per cent cumu- 
lative convertible prior preferred stocks. 

The company stated the decision to defer 
dividend action was due to the absence of 
earnings in the current period and the de- 
sirability of conserving cash. However, it 
considered prospects for 1939 very good and 
now had on hand orders for a substantial 
volume of business for next year. 


. RAILROADS 


Alleghany Corporation (11-16-38)—A suit for 
$5,000,000 damages under the Securities Ex- 
change Act alleging misrepresentation in 
sale of stocks and securities of the Alle- 
ghany Corporation—the former Van Swer- 
ingen railway empire—was filed in United 
States District Court in Indianapolis, Ind., 
on Nov. 26 against George -A. Ball of 
Muncie, Ind., glass manufacturer and 
financier. The defendant also is the George 
and Frances Ball Foundation, a charitable 
trust created by Mr. and Mrs. Ball to ad- 
minister to their numerous philanthropies. 

The suit was filed by Robert R. Young 
of New York, president of the Alleghany 
Corporation and director of numerous sub- 
sidiaries; Allan P. Kirby, of New York, a 
co-director, and the Seaboard Company, 
Ltd. 

Central Railroad Company of New Jersey 
(10-5-38)—Owners of more than a majority 
of outstanding bonds having agreed to a 
plan to reduce taxes of the road by dispos- 
ing of unused lands, a petition seeking per- 
mission to effect such disposal will be made 
to the court soon. 

An order of the court authorizing the 
trustee of the general mortgage bonds to 
dispose of the land in question—six parcels, 
mostly under water—is necessary since the 
property comprises part of the security for 
the mortgage securing the bonds. Savings 
in current taxes of $482,000 annually and in 
back taxes-of about $1,000,000 will result if 
the plan is effected. 

Chesapeake & Ohio Railway (11-23-38)—Direc- 
tors, after reading the report for October, 
which showed an increase over September, 
voted a quarterly dividend of 50 cents a 
common share payable on Jan. 1 to stock 
of record of Dec. 6. The regular quarterly 
dividend of $1 a share was voted on Series 
A stock. 

The earnings for October were equal to 
46 cents a share on 7,657,675 common shares. 
Earnings for the first ten months of this 
year were $2.07 a share. 

Net income for October was $3,818,801, up 
$659,268 from September but $366,767 under 
October, 1937. Net income for the ten 


months was $16,377,695, a decrease of $12,- 
727,526 from the same period in 1937. 

Kansas City Seuthern Railway (10-5-38)— 
The road has applied to the I. C. C. for 
authority to acquire stock control of the 
Louisiana & Arkansas Railway. The appli- 
cation emphasized that the transaction is a 
“‘unification,’” not a merger or consolida- 
tion as defined by the commission 


Lehigh Valley Railroad (11-16-38)—The first 
major undertaking of its kind became suc- 
cessful last week when the road announced 
that holders of more than 80 per cent of 
the bonds affected by a readjustment plan 
announced on Aug. 25 had assented to it. 
Under the terms of the plan, the deposits 
received are sufficient to make it effective. 

The plan was put forward by the Lehigh 
Valley as an alternative to bankruptcy. Its 
approval was regarded as a good augury 
for the Baltimore & Ohio Railroad, which 
has presented a similar proposal! to its 
bondholders. 

Assents from holders of more than 8@ per 
cent of Pennsylvania and New York Canali 


and Railroad Company consolidated mort-~ 


gage bonds due next April 1 have been re- 
ceived. Similar proportions of Lehigh Val- 
ley Railway Company 4% per cent first 
mortgage bonds due in 1940 and Lehigh 
Valley Terminal Railway Company, now 
Lehigh Valley Railroad Company of New 
Jersey, 5 per cent first mortgage bonds due 
in 1941 were received previously. 


Louisiana & Arkansas Railway (10-5-38)—See 
item under Kansas City Southern. 


Seaboard Air Line Railway (11-23-38)—The 
receivers of the road, which owes the gov- 
ernment $14,440,500, have asked the I. C. C. 
for authority to obtain the assistance of 
the RFC in the sale of $640,000 of 3 per 
cent equipment trust certificates to buy a 
streamlined Diesel-electric passenger train 
from the Electro-Motive Corporation to be 
delivered by Feb. 1 next. The certificates 
would cover 90 per cent of the $725,000 cost 
of the train. The receivers asked that the 
RFC either buy or guarantee the certif- 
icates, 


UTILITIES 


American Telephone and Telegraph Company 
(11-9-38)—The United States Supreme Court 
has reaffirmed its decision of May 2, 1938, 
which found General Talking Pictures Cor- 
poration to have infringed a patent through 
the use in talking picture equipment for 
theatres of American Transformer Com- 
pany amplifiers restricted by license notice 
and licenses to use in radio reception. Suit 
was brought by A. T. & T., Western Hiec- 
tric and others against the General Talking 
Pictures Corporation. 

See also item under Ohio Bell Telephone. 

Blackstone Valley Gas and Electric Com- 
pany—The company, a subsidiary of East- 
ern Utilities Associates, has filed a regis- 
tration statement with the SEC covering 
$4,000,000 of 3% per cent mortgage and col- 
latera! trust bonds, Series D, due on Dec. 1, 
1968. 

The statement said that prior to or 
simultaneous with the issue of the bonds, 
about Dec. 6, the entire net proceeds, to- 
gether with treasury funds, would be de- 
posited with trustee to pay at maturity 
$4,045,000 of first and general mortgage 
5 per cent gold bonds, due Jan. 1, 1939. 

Brooklyn-Manhattan Transit Corporation 
(11-23-38)—New York City has made an of- 
fer to buy the Brooklyn street car and bus 
system, largest surface transit facility in 
New York, it became known last week. 
The city’s move to negotiate the purchase 
was made within the last few days and 
constitutes part of the negotiations for 
transit unification. 

JosepY D. McGoldrick, City Controller, 
who, has been conducting this phase of the 
unification discussions, declined to specify 
the amount that is considered as the basis 
for negotiations, nor could details be ob- 
tained from those representing the private 
interests involved. Persons usually well in- 
formed concerning unification negotiations 
said, however, that the figure probably 
was somewhere between $25,000,000 and 

The Brooklyn trolley and bus lines, to 
which the extended surface of the borough 
gives an importance not enjoyed by the 
surface transit facilities in Manhattan and 
the Bronx, are controlled by the Brooklyn- 
Manhattan Transit Corporation. Last year 
Brooklyn's trolleys and buses collected 470,- 
000,000 fares, representing 61 per cent of the 
city’s surface transit business. 

Unlike the Interborough Rapid Transit 
Company subway lines and the Manhattan 
Railway Company elevated lines that the 
I. R. T. operates, the B. M. T. is not in 
receivership and owns going concerns 
which will be vital as feeders for the city’s 
new subways and the privately-owned 
rapid transit lines that the city hopes to 
obtain by unification. 

Chieago District Electric Generating Com- 
pany—See item under Commonwealth Edi- 
son. 


Cities Service Company (10-26-38)—W. Alton 
Jones, first vice president of the company, 
presented on Nov. 23 to William O. Doug- 
las, chairman of the SEC, a plan of inte- 
gration for the utility properties held by 
the Cities Service Power and Light Com- 
pany, main utility holding unit in the 
$1,000,000,000 Cities Service system. Ail- 
though full details of the plan are not being 
made public, it is understood to contain 
provisions for the continuance ‘of Cities 
Service in the utility business. 

Commonwealth Edison Company (11-9-38)— 
Offering has been made by prospectus only, 


and subject to prior sale through the exer- 


cise of subscription warrants 
stockholders, 
wealth Edison convertible debentures, 
per cent series, dated July 1, 1938, a 


issued to 


due on July 1, 1958. The subscription war- 


rants will expire on Dec. 21. The company 
announced yesterday that while the amount 


underwritten was $24,500,000, the minimum 
amount being offered to stockholders was 
$25,234,800. Sg 

The offering by the underwriting group, 


consisting of 117 members, may be made 
only as to a portion of the amount under- 
written and only individually by certain 
underwriters, the announcement specifies, 
The price of par and accrued interest from 
Jan. 1, 1939, is subject to change after the 
expiration of the warrants. ‘ 

Proceeds of the issue will be used princi- 
pally for the redemption of all mortgage 
bonds of the Illinois Northern Utilities 


Company and the Chicago District Electric ~ 


Generating Company. 


Connecticut Light and Power Company (12- 
4-36)—Arrangements. have been made for 
the private sale of $15,000,000 of 34% per 
cent thirty-year bonds at 104.9124, equal to 
a 3 per cent yield. 


Duke Power Company (12-10-37)—The com-_ 


pany soon will start building the first of 


several steam power plants to meet the — 


demands of industrial growth in this sec- 
tion, according to C. I. Burkholder, vice 
president and chief engineer. 

It will be second largest in the Duke sys- 
tem. The several steam plants, it is esti- 


mated, each will cost more than a million — 
The Duke Company already has 


dollars. 
five steam power plants. 


East Tennessee Light and Power Company— 
The SEC has announced that the company, 
a subsidiary of the Cities Service Power 
and Light Company, had filed a plan of 
reorganization under the Holding Company 
Act to simplify its system through the 
elimination of its subsidiaries, the Ten- 
nessee Eastern Electric Company and the 
Tennessee Realty Company. Upon compie- 
tion of the proposed dissolution of the sub- 
sidiaries, the applicant states, it will be 
solely an electric and gas utility operating 
company. The date of public hearing will 
be announced later. 

Engineers Public Service Company (8-17-38) 
—The company has filed a plan of inte- 
gration with the SEC in compliance with 
the requirements of Section 11 of the Pub- 
lic Utility Holding Company Act, it was 
learned last week. The plan submitted by 
Donald C. Barnes, president of the com- 
pany, projects integration through the sale 
of certain units and the purchase of others, 
it is understood. 

Officials of the SEC admitted that the 


plan had been received, but because of its — 


confidential nature full details are not be- 
ing made public. : 


Illinois Northern Utilities Company (9-10-37) — 


—See item under Commonwealth Edison. 


International Telephone and Telegraph Cor- 
poration (11-23-38)—The special meeting of 
shareholders has been postponed until Dee. 
20 because of a delay in the proceedings 
in the United States District Court of New 
York on the reorganization plan of the 
Postal Telegraph and Cable Corporation. 


Louisville Gas and Electric Company (Dela-_ 


ware)—Directors have taken no action on 
dividend on Class B comnion stock. 

Ohio Bell Telephone 
Public Utilities Commission has authorized 
the sale of an additional 200,000 shares of 
$100-par stock of the company to the Amer- 
ican Telephone and Telegraph Company, 
parent concern of Ohio Bell. 


Philadelphia Rapid Transit Company (6-10- 


38)—The latest amended plan for merging 


the company and its underliers into a sin- 
gle corporation capitalized at $85,000,000 
was approved on Nov. 21 by the Pennsyl- 
vania Public Utility Corporation. ; 


Postal Telegraph and Cable Corporation 
(11-2-38)—See item under International Tele- 
phone and Telegraph. 


Public Service Company of Colorade—The 
company, a subsidiary of the Cities Service 
Power and Light Company, has filed a 
registration statement with the SEC coy- 
ering $40,000,000 of first-mortgage bonds 
due in 1963, $10,000,000 of sinking-fund 
debentures due in 1948 and 50,000 shares of 
$100 par value cumulative first-preferred 
stock, series of 1938. The proceeds largely 
will be used for refunding purposes. 

‘nion Electric Company of Missouri (7-2-37) 
—An issue of 130,000 shares of $5 preferred 
stock has been offered to the public 
through a prospectus by a banking group 
headed by Dillon, Read & Co. The stock, 
initially represented by interim receipts, 
was priced at $106 plus accrued dividends. 


The offering was made subject to a prior - 


opportunity afforded to holders of the com- 


tenes 


Witmincton, Detawane: November 21, 1938 
The Board of Directors has decléred this a 
dividend of $1.50 a share on the 
Debenture Stock and s dividend of $1.12% a 
share on the outstanding Preferred $4.50 
Cumulative, both payable January 25, 1939, to 
stockholders of record at the close of business on ~ 
pon ee a ae 

year of $1.50 a share on outstanding 
Common Stock, December 14, 1938, to ~ 
stockholders of record at the close of on 
November 29, 1938. f 

W. F. RASKOB, Secretary 
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_ pany’s outstanding 7 per cent and 6 per 
cent preferred stock to purchase the $5 
iy preferred shares at the public offering 

s _ price, on the basis of one share of the $5 
' preferred stock for each share of stock 
now held. 


ory Public Service Company—Directors 
voted on Nov. 16 to omit dividends on the 
company’s 6 per cent and 7 per cent pre- 
ferred stocks. Announcement of their de- 
cision was not made until Nov. 23. The 
explained that omission of pre- 
vidends at this time was neces- 
gitated by the fact that it had recently 
_ agreed with the Virginia Corporation Com- 
to expend about $3,600,000 for ex- 
tensions and betterments to property and 
also had agreed to reduce its rates by 
_ $350,000. Common stock of the company, 
all of which is owned by the Associated 
Gas and Electric Company, will receive no 
dividends for three years, according to the 
agreement with the commission. 


ay MISCELLANEOUS 


American European Securities Company— 
_ Stockholders have authorized reduction in 
_ stated value of outstanding common stock 
from $10,139,510 to $354,500, or $1 a share. 
‘The remainder of the present stated value 
of common stock, amounting to $9,785,010, 
_ would be transferred to a reserve for pos- 
’ sible losses on sales of securities. 


' Chilean Bends—Covering Chilean bonds, tife 

_ majority of which are held in the United 

States, the government gave out last week 

‘details of the new regulations which, 

henceforth, will govern application of Law 

5580 instituted in January, 1935, for a par- 

tial resumption of service on foreign-debt 
obligations. 

Leblaw Groceterias, Inc.—A special meeting 

' has been called for Dec. 14 at Buffalo, 

N. Y., to consider plans of reorganization, 

i under which a new company of similar 

* mame will be formed with an authorized 

of 400,000 shares of $6 par value. 

Of the total, 327,489 shares will be offered 

im exchange for, present preferred and com- 
mon shares. 

For each of 24,851 preference shares, in 
arrears from Oct. 31, 1930, there will be 
offered ten new shares. For each of 7,000 

erred shares, in arrears from Dec. 28, 
will be given 9,0134 new shares. Pres- 
ent common stock will be offered, one new 

_ share for each four present shares. 
| Lawyers Mortgage Company  (10-29-37)— 
Charlies G. Edwards, William E. Russell, 
P. Walker Morrison and Richard M. Hurd, 
reorganization managers for the company, 
have announced that holders of more than 
two-thirds of the outstanding mortgages 
and mortgage certificates guaranteed by 
the company had filed assents to the pro- 
of reorganization. The assents 

2 gee $171,189,325. 

e plan provides that when the re- 
tion managers, who were appointed 
by New York Supreme Court Justice Alfred 
'  frankenthaler, have received assents from 
_ holders of two-thirds of the guarantees out- 
aes the managers may apply to the 
court for an order declaring the plan op- 
erative and effective. The announcement 
indicates that the managers will make this 


application soon. 


_ Londen & Boston Securities, Ltd.—The com- 
pany, a new investment trust affiliated 
with one in England, announced last week 
the signing of an agreement with Massa- 
chusetts Distributors, Inc., whereby the 
former will undertake the sole distribution 
in Great Britain of shares of Supervised 
Shares, Inc. Other agreements provide for 
similar distribution in the future of other 
Boston-type funds sponsored by Massa- 
chusetts Distributors. 

_ Missouri-Kansas Pipe Line Company (10-26- 
88)—See item under Panhandle Eastern 
Pipe Line. 

. New Yerk Curb Exchange—Governors of the 

_ Wew York Curb Exchange took on Nov. 23 

- the first step toward adoption of a new 

" ~ constitution. They passed and sent to the 

"membership both the constitution and the 

ei amendment that will cover the pe- 

-  fiod of transition. 

Voting will be in progress for two weeks. 

‘If, in that time, 275 members of the Ex- 

® 8©change cast their ballots and if a majority 

') Of those voting approve, the interim amend- 

- ment will become effective immediately 

and will remain in force until Feb. 23, 

when the new constitution will supplant 
both it and the present constitution. If 

275 fail to vote in the two-week period, 
an additional two weeks will be allowed for 

‘voting. At the end of the four weeks, 
275 have not voted, the proposal will die. 


ie New York Stock Exchange—Reduced charges 
for original listing and lower annual fees 

for stocks were voted last week by the 
_ board of governors of the New York Stock 
Exchange. The scale, to be worked out in 
detail later, is expected to cut the original 
cost of listing by something like 50 per 
cent, lower Exchange revenue for some 
to come dnd make the trading facili- 
of the institution more attractive to 
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many companies. 

In the closing paragraphs of the report 
of the subcommittee headed by H. Allen 
Wardle which recommended the changes, 

5 amendments to the Securities Act of 1933 
Bs = the Securities Exchange Act of 1934 
. This is the first time that 

the Stock Exchange has publicly advanced 
—, an idea. The committee held and the 

board agreed that the laws contain incon- 
sistencies which should be corrected. 

Basic changes in listing policy are in- 
 @luded in the action taken. Quality rather 








than size will be the factor governing the 
committee on stock list in considering ap- 
plications of companies. In some Stock 
Exchange circles the feeling was expressed 
that the institution had been too ready in 
the past to list companies which had the 
one virtue of size. This is to be changed. 


Panhandle Eastern Pipe Line Cempany 
{10-26-38)—At the request of the receivers 
for the Missouri-Kansas Pipe Line (Mokan) 
Company, the directors of Panhandle East- 
ern have amended their resolution fixing 
the notice date with respect to the exercise 
of Mokan’s warrant for 80,000 shares of 
Panhandle common stock. The new notice 
date is Dec. 30, instead of Nov. W. 

In addition, the amended resolution pro- 
vides that the rights to be issued to 
Mokan’s stockholders shall automatically 
become ‘null and void’’ on the ninetieth 
day following the effective date of any 
registration statement filed to cover the 
issuance, instead of the forty-fifth day, as 
originally specified. 

Pennsylvania Industries, Inc.—See item un- 
der Pittsburgh Steel. 


Schulte Retail Stores Corporation (12-17-37)— 
The committee for the 8 per cent cumula- 
tive preferred stock of the company has 
notified holders that D. A. Schulte, presi- 
dent of the company, would finance the 
plans of reorganization under certain terms 
and conditions. The proposal provides that 
creditors are to receive new preferred and 
common stocks for their claims, and that 
holders of outstanding preferred and com- 
mon stock of Schulte Retail Stores Corpo- 
ration are to receive new common stock of 
the reorganized company. 

According to the statement released by 
the committee, the reorganization plan 
would apply to the parent organization, to 
its ‘subsidiary cigar store operating com- 
panies, to WHuyler’s, the restaurant and 
soda fountain chain controlled by Schulte, 
and to the Shulco Company, Inc., a real 
estate holding company, which also is a 
subsidiary. 

In June, 1936, the Schulte Retail Stores 
Corporation and subsidiaries filed a peti- 
tion under Section 77b of the National 
Bankruptcy Act. 


Transamerica Corporation (7-16-37)—The Se- 
curities and Exchange Commission has 
called a hearing for Jan. 16 to determine 
whether the $2-par-value capital stock of 
Transamerica should be suspended for not 
to exceed twelve months or withdrawn 
from registration on the New York, Los 
Angeles and San Francisco Stock Ex- 
changes. 

The application for registration was filed 
on Aug. 7, 1937, covering 11,590,784 shares 
and became effective on Sept. 10. The com- 
mission in its order for hearing said it had 
reason to believe that the application and 
the amendment thereto “‘contain false and 
misleading statements of material facts, 
including financial statements of said cor- 
poration and its subsidiaries, which do not 
correctly reflect the true financial condition 
of the corporation and its subsidiaries.”’ 

Among other things the commission said 
it had reasonable grounds to believe that in 
1934 general proxies, to remain in full force 
and effect, unless revoked, for a term of 
seven years, were delegated to a committee 
composed of A. P. Giannini, John M. Grant 
and L. M. Giannini, and were in effect at 
the date of the application and conferred 
upon the three-named power to direct the 
management and policies of the registrant. 

“It, therefore,’"’ the SEC said, “appears 
to the commission that the failure in Item 
4 (b) and Item 11, column G to disclose the 
committee composed of A. P. Giannini, 
John M. Grant and L. M. Giannini as a 
parent of the registrant constitutes an 
omission of a material fact.’’ 

The commission's order, covering twenty- 
one typewritten pages, gave in detail points 
raised by the SEC in regard to a number 
of answers to items in the registration 
statement and those contained in an annual 
report since filed. 


Young Loan—The office of the German Con- 
sulate General announced last week that 
coupons of the American portion of the 
German Government 5% per cent interna- 
tional loan of 1930, known as the Young 
Loan, which are due on Dec. 1, may sell 
their coupons against American dollars at 
a price of $20 per $27.50 face amount of the 
coupon. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 

m. Share 


Co 

—wNet Income—. } ig 
Company. 1938. 1937. 1938. 37. 
Allied Stores Corp.: 
= Sn x “aici $$992,551 1$1,166,059 

ct. 31. $747,665 {2,096,279 

Ye =e, Oct. 31.42,324,592 $4,001,761 
American-Hawalian Steamship: 
10 mo., Oct. 31. $308,543 190,979 


Brown Shoe Co.: 


6 mo., Oct. 31. 
Year, Oct. 31.. 


Byers, A. M. Co.: 


271,434 § 
191,470 


$1.10 


793,251.77 $3.20 


Sa aio. Sept. 30 “008, 700 
Caterpillar Tractor Co.: 

10 mo., Oct. 31.2,421,496 9,686,508 
12 mo., Oct. 31.2,903,677 11, 799,910 
Conti d Fiber: 


Sept. 30 q *166,794 53,879 kee 12 
9 mo., Sept. 30. *603.920 377,504 83 


*22,131 
93,223 
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Com. Share 


‘ —wNet Income—. Faretags. 
Company. 1938. 1937. 1938. 1937. 
Emporium Capwell Corp.: 





Oct. 31 qr...... 105,070 342,360 -25 83 
Exchange Buffet Corp.: 
Oot Bf @...... 41,669 19,093 
6 mo., Oct. 31.. 71,751 42,637 
First National ae 
| See 708,070  .85 81 
tt6 mo., Oct. 1. “135509 1,514,905 1.64 1.74 
Hercules a Corp.: 
ee 33,727 260,372 11 BA 

gg Spt. 30 69,089 890,358 22 2.86 
M. ¢ Ch leal Ce.: e 

Sept. 30 qr..... 690,743 1,224,499 h.51 h1.06 
9 mo., Sept. 30.1,853,294 3,999,759 h1.36 h3.55 
Montgomery nee & Co.: 
Oct. SL ar. 32... 360,964 6,238,230 1.15 1.13 
9 mo., Oct. 31. *41'300,490 15,287 874 2.00 2.73 


New Niquero Sugar Co.: 

Year, July 31.. *143,672 10,478 
North a Texas Oil Co., Inc.: 
Sept. 30 qr..... $25,075 135,142 

9 mo., Sept. 30. $76,745 

Norwalk Tire & Rubber Co.: 

Year, Sept. 30.. 111,195 63,711 40 «16 
Pan American Petroleum and Transport Co.: 


Sept. 30 qr..... *118,807 1,698,587 ... .36 
Pet Milk Co.: 

Sept. qr..... 511,333.98 «1.15 
to moe Sept. 30 Ta 148 730,339 1.74 = 1.65 


Pitney-Bowes Postage Meter Co.: 

9 mo., Sept. 30.. 371,186 386,457 h.41 h.43 
Pittsburgh Brewing Co.: 
Year, Oct. 31... 383,159 
Plymouth Oil Co.: 

10 mo., Oct. 31. .2,189,143 2,371,936 2.17 2.26 
Sherwin-Williams Co. of Canada, Ltd.: 
Year, Aug. 31.. 304,568 417,721 31 87 
South Porto Rico Sugar Co.: 

Year, Sept. 30. .1,235,172 2,537,527 1.12 2.86 
Smith & Corona Typewriters, Inc., L. C.: 
Sept. 30 qr..... *29,047 140,006... 43 
Spencer Kellogg & Sons, Inc.: 

Year, Aug. 27.. 363,157 1,428,909 .71 
Standard Oil Co. of Kans.: 

9 mo., Sept. 30.. 521,497 611,890 h4.74 
ee ae 
Ont. Sh e:...43 *110,123 
9 mo., Oct. » *529,353 
Transcontinental e Western Air: 
Sept. 30 qr..... 210,988 
9 mo., Sept. 30. a1 144,157 
Walgreen Co.: 

Year, Sept. 30. .2,067,846 2,755,822 
pocager Oil & Gas Co., H. F. 


Aree 95,878 13,558 h.19 
3.. 229,279 75,241 h.46 


UTILITIES 


Alabama Power Co.: 

12 mo., Oct. 31. .3,528,692 3,945,740 

Amer. Power & i Co., and Subs.: 
Sept. 30 qr..... 1,909,046 2,564,351 gl. 2 
12 mo. Sept. 30. 9,726,774 11,382,853 
American Public Service Co. and Ceol 
Sept. 30 qr.... 265,613 292,812 ook ose 
9 mo. Sept. 30. 448,476 353,128 |. ae 
British Columbia Power Corp., Ltd.: 
4 mo. Oct. 31. 624,730 657,423 
Brocklyn-Manhattan Transit System: 
4 mo., Oct. 31... *210,220 392,085 
Brooklyn & Queens Transit System: 
4 mo., Oct. 31... *127,182 11,218 p.04 
Buffalo, Niagara & Eastern Power Corp.: 
Sept. 30 qr.... 1,493,039 1,982,885 ... er" 
12 mo. Sept. 30 6,595,534 9,206,186 ... ae 
ig ns Electric Curp.: 

Sept. 30 q 389,373 728,645 

12 . Sept. “30 2,292,120 
Central New York Power Corp.: 


451,266 p3.16 p3.73 


2.81 


h4.53 


*63,689 
*550,830 


1.25 1.87 


3% - Best. h.10 


aR 


. pl.57 


Sept. 30 qr.... 666,948  ...... 
12 mo. Sept. 30. 2,945,128 kee 
Central & pete West Utilities Co.: 
Sept. 30 q 1,220,034 1,193,752 

9 mo. Sept. "30. 2/224'629 2'079,965 
Columbia Gas & Electric ane $ 
Sept. 30 --: 299,333 1,21! Se 
9 mo. Sept. 30. 6,633,235 6-364 159 

12 mo. Sept. 30. 10'8 568 13,669,650 
Commercial meee Corp.: 

Sept. 30 qr 64,069 239,997 

Ta ue. Sept. “30 #222’ 002 1,102'377 
Conn. Light & Power Co.: 

12 mo. Oct. 31. 3,469,160 3,862,693 j3.02 j3. 
Consumers Power Co.: 

12 mo., Oct. 31. .8,959,401 10,177,456 
Continental Gas & Electric Corp.: 

12 mo. Sept. 30. 4,039.514 4,685,126 12.68 15.69 
Dayton Power and Light Co.: 

Sept. 30 qr..... 469,845 
12 mo., Sept. 30.2,546,412 
Detroit Edison Co.: 

12 mo., Oct. 31.6,970,852 10,656,837 5.48 8.38 
Eastern Gas & Fuel Associates: 

12 mo., Oct. 31.. 669,962 3,105,916 

Florida Pewer & Light Co.: 

12 mo., Oct. 31. .2,472,511 1,697,467 ... aoe 
General Gas & Electric Corp.: 

12 mo., Sept. 30.1,176,325 1,306,046 ... are 
Georgia Power Co.: 

12 mo., Oct. 31. .4,531,491 5,037,932 ... —... 


wi 


78 Ba8 


23 
-35 
57 
09 
42 
36 


Com. Share 

— Net Income. — Earnings. 
Company: 1938. 1937. 1938. 1937. 
Hackensack Water Co.: 
9 mo., Sept. 30.. 649,837 714,023 
Illinois lowa Power Co.: 
12 mo., Sept. 30.2,064,037 2,566,359 
Kansas City Public Service Co.: 
10 mo., Oct. 31.. *571,945 °325,398 ... ... | 
12 mo., Oct. 31. .°587,525 °311,226 ... i 
Louisiana Power & Light Co.: 
12 mo., Oct. 31.. 903,572 1,063,014 - 
Louisville Gas & Electric Co. (Kentucky): 
12 mo., Oct. 31. .2,637,635 2,853,851 ... . 
Manila Electric Co.: 
12 mo., Sept. 30. 865,011 866,116 
Missouri Public Service Corp.: 
Sept. 30 qr..... 36,199 21,851 
12 mo., Sept. 30. 94146 8? 
Mississippi River Power Co.: 
12 mo., Sept. 30.1,383,335 1,370,211 ... 
National Power & Light Co. & Subs.: 
Oct. 31 qr...... 2,228,452 2,189,151 .33 .32 
12 mo., Oct. 31. .8,582,596 8,863,931 1.26 1.31 
New England Power Association: 
9 mo., Sept. 30. .2,629,218 4,149,909 ... 
12 mo., Sept. 30.4,207,897 6,524,543 24 
New England Tel. & Tel.: 
9 mo., Sept. 30..5,914,192 5,973,092 
N. Y. Power and pe Co.: 
Sept. 30 qr..... 459,559 362,895 
12 mo., Sept. 30.2,752,482 3,295,691 awe 
Niagara, Lockport & Ontario <a Co.: 
Sept. 30 qr..... 307,009 256,075 
12 mo., Sept. 30.1,064,414 1,215,480 
North em Utilities Co.: 
Sept. 30 
9 mo., Sept. 
Ohio Edison Co.: 
12 mo., Oct. 31. .3,768,500 4,806,157 
Ohio Public Service: 
12 mo., Sept. 30.2,505,949 §...... a. 
Oklahoma Natural Gas Co.: 
12 mo., Oct. 31. .1,480,819 1,534,883 
Pacific Gas and Electric Co.: 
12 mo., Sept.30.23,122,682 25,722,371 
Pennsylvania Edison Co.: 
12 mo., Sept. 30. 938,959 1,038,007 ... rer 
/Public Service Corp. of N. J.: 
12 mo., Oct. 31.22,335,103 24,555,153 2.27 2.67 
Public Service of Colorado and Subs.: 
12 mo., Sept. 30.3,290,740 §...... 
Public Service Co. of Oklahoma: 
Sept. 30 qr..... 470,855 396,317 ... 
gag gg — oy Power Co.: 
Sept. 30 qr..... 65,151... 
12 mo., Sent. 30. 351 688 334,249... 
Sierra Pacific Power Co.: 
12 mo., Oct. 31.. 615,988 561,732 
Tampa Electric Co.: 
12 mo., Oct. 31. .1,504,170 1,445,142 
Tennessee Electric Power Co.: 
12 mo., Oct. 31. .2,744,613 2,535,557 
Texas Power and Light Co.: 
12 mo., Oct. 31. .2,030,859 2,148,197 
Toledo Edison Co.: 
12 mo., Sept. 30.1,851,196 §...... ine 
Union Electric Co. of Mo.: 
12 mo., Sept. 30.6,671,196 7,933,307 ...  ... | 


1.86 2.06 


2.73 


93,203 *21,006 
80,717 = #58, 104 


1.95 2.05 


2.42 2.84 





United Light and Power Co. and Subs.: 
12 mo., Sept. 30.3,916,114 5,273,806 c.09 


Virginia Public Service Co.: 
12 mo., Sept. 30. 858,968 997,167 
Weston Electrical Instrument Corp.: ' 
seBept, 30 qr.. 38,610 122,570 15 
9 mo., Sept. 20. 97,704 373,720 35 
RAILROADS 


Alabama Great Southern R. R.: 
9 mo., Sept. 30.. 761,374 851,471 3.39 3.80 

Ann Arbor R. R.: | 
9 mo., Sept. 30.. *302,379 88,342 

Atlantic Coast Line R. R.: 

9 mo., Sept. 30.°1,451,385 2,403,067 
Atchison, Topeka & Santa Fe Rwy.: 
9 mo., Sept. 30. .3,252,504 6,123,099 p2.62 .60 
Baltimore & Ohio R. R.: 1 
9 mo., Sept.30.t12,543,443 483,135 ... p.82 
Bangor & Aroostook R. R.: 

10 mo., Oct. 31.. 121,548 672,426 p3.17 3.62 
Chesapeake & Ohio Rwy.: 

10 mo., Oct. 31.16,377,695 29,105,221 
Central R. BR. of N. J.: 

9 mo., Sept. 30.%2,991,153 1,186,246 
pore es nie 

Sept. 30 qr..... 706 1,875,054... ... { 
9 mo., Sent. 30.2, 304° 296 5,454,196 a ees 

Chicago & Eastern Ills. Rwy. 

9 mo., Sept. 30.°1,504,631 *%641,764 

Chicago, Great Western B. R.: 

9 mo., Sept. 30.°1,320,611 *887,345 
Chicago, Indianapolis & Louisville Rwy.: 
9 moly. Sept. 30.*1,538,324 *1,042,870 eee 

Chicage, Milwaukee, St. Paul & Pac. R. B.: 

9 mo.,Sept.30.*15,466,684 *10,277,383 ee 7a 
Chicago & North Western Rwy.: 

9 mo.,Sept.30.*13,455,448 12,352,070... 


c.48 


62 
1.88 


2.91 





2.07 3.73 


Continued on Page 750 
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of The Annalist 
Re; Hidrs Hidrs. 
'e Pay- Pe- Pe- Pay- of po ee 
Company. Rate. riod. a Rate. riod. able. ec Company. Rate. riod. able. ee Company. Rate. riod. able. Rec. y. Rate. riod. Ree. 
Aetna Ball B........ 25¢ nvest Corp of Phil. ...75¢ 12-15 NYP &L $6 5 Q — Distil C . % Dom-Scottish Inv Ltd 
Anm Pacific Salmon Irving O Co,Ltd 6% pf. T5e Q 12-1 Niag H Pw 5% Q 2-1 =e of catiaaien > 1.3 Q 1-2. 12-16 pf saree 5 
SE ak cepeccen s Irving (John) Shoe Corp Niag H P 5% Q 2-1 Seaboard Oil (Del) ...25¢ Q 12-15 12-2 pt a ae 
Allied "Stores f....$1.25 Q Pe 3 Q 12-15 Niag H P 5% Q 2-1 Second Canadian Internatl ¢ Hamilton Unit Prneat, ‘Lta 
Amer Bank N....... n Jamaica P 8S, Ltd...43%c .. 1-3 Niag Sh md p Q 12-24 Inv Co, Ltd, pte pf 10¢ Q 12-1 11-15 7% pt . 
Amer Bank N pf....75c Q Jamaica P §S, Ltd, 7% Niles B Pond..... -» 12-15 Security Engineer Co, Inc 
Amer Chain & C 2° OP wanns cnecdncanet 5 Q 1-3 No Amer Co . -- 12-22 1 Q 12-15 12-10 
Amer Chain & C pf.$1.25 Q Jamaica P 8s, Ltd, 7% No Amer Co p Q 1-3 Seourtty Engineer Co, Ine Tet Bd & Sh $3 pf 
m Hardware Cp a, ae. a 2 eer Rncheres Q 1-3 No Am Edis pf Q 3-1 7% cum pf......... 43%c Q 12-15 12-10 r 7 
Amer Home P...... 20c M is (c » 2 P. a Se Nor Y Tr Sher, Swan & Co, Ltd, 6% Un Pub Util $3 pf..... 
Am Opt Co 7% pf. oF 7 Q Jer Central 1 aig town, N SOc Q 12-15 MMM Madcon cas Q 12-15 12-2 
Amer S —. esoccece Q IE RE eee Q 1-1 Northwest Teleg ....$1.50 S 1-3 Siscoe G M Ltd.. Q 12-15 11-30 
Amer Seal-K {oe hy 12-1 Jer Central ‘P & 2 6% Oahu Sug Co Ltd ....10e M 12-15 Shattuck (F G) . Q 12-22 12-2 Wis P & Lt 7% oe 
Am Bnnntng Ast pf. $1.50 Q 12-10 OD Andatavateuaecna Q 1-1 Ohio A Tel C 6% pf $1.50 Q 12-1 Skinner Organ .. -. 11-25 11-19 
Anchor H Glass....... 15e .. 12-2 ler Central P & L 7% Ohio Finance Co ..... 40c .. 12-22 Smith, Alsop Pt 
Anchor H G pf...$1.624% Q Lt a Berrie 1.75 Q 1-1 Ohio Fin Co 6% pf $1 Q 12-22 % Q 12-1 11-19 
Arnold Const........ 12 .- 12-3 Johns-M'nville pf....$1.75 Q 1-1 Okla G & E 7% pf..$1.75 Q 
Athey a. yo Co.... .- 12-6 Joslyn Mfg $5 pf....$1.50 Q 12-15 Okla E 6% Q Q 1-16 12-31 
Atlas Press Co........ 10c¢ Q 12-10 Kalemases Veg Parch Okla Nat Gas pf $1.50 Q 
— "Building Re Ba ete, Bex Q 12-20 Oneida, Ltd ........ Q Q 12-1 11-19 
it ciate 8 athe e's: 5.6 Q 11 Kaaenay (James R) Cp Oneida, L 7% ptc pf 43%c Q 
Bathurst Pow & Paper WEE pa s-caddeaevees 8 1-3 Pac & Atlantic Te! Ss Q 12-1 11-19 
Co Ltd cl A........ 25¢ Kelly Is! L & Tr....-- 25e .. 12-15 Panh EPLC! A & B $1.50 Q Q 2-15 1-31 
— Bros Ltd 7% 2 Kerlyn oa Co p (a)... - She Q 1-2 Park & Tilford pf... .7 Q Q 1-16 12-20 
Nii andes ches 8 Kimberly Clark ...... Q 1-3 Paton Mfg Co, Ltd, 7% pf .. 12-15 11-30 
Beech Nut hres 31 8 ee Prod. # tt Ee g a Peerless Wolen Mills ua ™ s is & 
segesccooes ingston Pp . ‘eerless Wolen R 8 f. 2 1-3 12-9 
Bell Tel. a Can...... $2 Q Lawyers Title Insur Cp | eps 8s | AB ty Portland an = e 
Berghoff Brew........ 25e Q (Richmond), Cl A...$3 S 12-14 Pen Edison $5 5 pt - $1. Q 1 Q 12-15 12-14 
Black and Decker....25¢ .. Liggett&Myers Tob pf Penn Edis $2. 80 pt. aa Q Southw Portland Cem Co 
Blackstone Valley G & E $1.75 Q 1-3 Pa Tel Co 6% } 5 1.50 Q 7 5" SSihestaeeeipaaegeats Q 12-15 12-14 
f 8 12-1 Lindsey L&Ch pf 1 Q 12-15 sa El Switch Co $i. £7) of Stearns {Faw & Co. 25 Ma -23 12-19 
-+ 12-21 Lord & Taylor ....§2.50 Q 1-3 19-17 | A ..........c...0000- 30c Q 12 Stearns & Co pf 1.25 Q 12-23 12-19 
.. 12-20 MacKinnie Oil & Dril..2c . 12-15 p’ W & G Co $6 pf. $1.50 50 Q 12- Sullivan Cons Mines Ltd 
Q B a A Magor Car mapneeees ins 4 a Aree Co be e). Ste a 12 .. 12-15 11-15 
«* a Magor Car pf....... a - etrol Corp of Am : - “oe be _. 12-20 12-5 
M 11-25 Mar Cal Mach Co...75c .. 12-20 Pfaulder Co 6% 1.50 9 12 ee -::: 0c Q@ 1-2 12-9 
Q 1-14 Mar Cal Mach Co 1% pt s ue = 3 $5 of eer 7s 50 3 ; Telautograph ......... 10c .. 12-15 12-1 = 
~ 4 a CO $5 pr...... we CD aa deas cone 50c 1-5 12-9 
Q Maryland Fund ....... 3c .. 12-15 Phila D Brot Go Inc, $6 Thatcher Mté ae 25e Q 12-15 12-6 | Union Trust (Pitts)... 
Bud Br 20¢ .. Mathieson Alk ..... 37 we RS ae ae” errr .. 12-22 Todd 8 Gards ......... $1 .. 12-15 12-1 25¢ 
Canadian Malting (np) Mathieson Alk pf...$1.75 Q 12-23 Phila’ Elec Pow pf. "s0e Q 1-1 Tokheim oy “Tanké‘Pump 
BOR. ccccssccccvcces McGraw Hill ......... ie .. 1-3 Philippine Long Dist Tel .. 12-15 12-1 
Canada Malt bearer.37 Q Melchers Dis Ltd 6% ptc OB 5 aisececccnganms 42c M 11-30 Toronto Gen T Corp Fs Q. 12-17 agate Sugar Refining Co 
Canada Nor Pwr...... Q wet Soa ura eaaasaks 30c S 12-31 Pilg Tr Co of Bost. $1: 50 Q 1-3 Towne Sec 7% pf...... bes at 11-25 
ay S909 North Power an ercan ee Corp of Pitney-Bowes ........ 10e Q@ .... Trans-Canada | EE, = 
Pe 1.75 Q wail Ist pf 6%.....30¢ Q 11-29 Poindexter (H T) & Sons 100c 12-1 11-15 
Canadian “Fur "” Auetion Mercan Accept Corp | of se Co 8% PE...... s 2 Twin Disc Cl Co ......50¢ |. 12-28 12-16 
Sales Co Ltd 7% non- Calif, Ist pf 5%..... 25e Q 11-29 Polaris M Co......... i adie Ga: a ark ane 1-2. 12-2. | Du Pont de Nem...$1.50 
ee , eres i ns Pollock’s, Inc 6% pf.374%c Q 12 Union Pac 1.50 1-3 12-2 Elec & Musical Ind (Am 
Ca Gen Elec......... Q Q 11-15 — Corp of Can on Un Prem Fd Strs ....25¢ Q 12-22 12-7 Shrs 
Capital Wi Clo & Mf Co ee eS ee” erie ie: Q 1-16 US P Card Co.......50c .. 1-1 12-16 | Empire Star Mines ... 
cum pf....37¢ Q Met Ed Co $7 cum pf Power Corp of ous ‘2d Univ Winding ©o.. “tea “Bde |. 12-15 11-23 1 
Cari r Quartz $1.75 Q 12-29 PE oo. eee ee eee eee Q 1-16 Veetertiedl ..........200 + 12-15 12-1 Meets Natural Gas Co 
Mining Co Ltd..... Q Met Ed Co $6 cum pf Prog Laun Co np.....1 Q 12-1 Ventures, Ltd......... 10c . 1-4 12-16 
Cen Stl & Wire Co 6% $1.50 Q 12-29 Pub Nat B & T....37%c Q 1-3 Vueun Gan As... Be |. 12-15 12-5 
cee ccesccescconces Q Met Ed Co $5 cum pf Publication Corp ..... -. 12-27 Wellington Fund |... /i5¢ Q 12-30 12-15 
Chapman Valve Mfg 1.25 Q 12-29 a Corp non 1 W Can Hydro-El Corp soe Northn ~y 2 ey 
See cesabectwese dae Q Met Ed Co $7 pr pf.$1.75 Q 12-29 ‘erreerreree ere. | cum par pf .........%c Q 12-1 11-19 
Chartered Trust & Exec- Met Ed Co $6 pr pf.$1.50 Q 12-29 Publ Corp orig pf...$1.75 Q 1-3 W Cartridg C 6% pf $1 50 Q 11-10 11-8 North Utilities (Wyo) 7 
Co (Toronto, Met $5 pr pf.$1.25 Q 12-29 Publ Corp 7% pf....$1.75 Q 12-15 Wn Mich Stl Fdry Co 7%. _ 
Be A es re 1 Q Meyer (HH) Packing Pure Oil 5% pf 2 Q 1-1 sae ae Q ll-1 10-15 
Chesap & Ohio pf..... $1 Q ECE Q 12-1 Pure Oil 54% pf....$1.25 Q 1-1 Wa Bich ‘ail Fdry e's. Be 
Chic P T $2.50 pf.. .62 Q Mic leberry’ s Food Pure Oil 6% pf...... $1.50 Q 1-1 f meg? Q 12-1 11-15 
Chic PT $3 pf....... Q scala tienes: Q 12 Quaker Oats ....... $1.25 Q 12-24 a 2 aageee “3233 33 
Chile Copper ......... - Mid-West “Rubber Re- Quaker Oats pf ....$1.50 Q 2-28 Wise Gas & El Co 6% pt 
Ch’tiana Sec pf $1.75 Q claiming $4 pf ..... Q 12-1 RR Em Corp 80c pf..20e Q 1-20 é Q 1-16 12-31 
Cluett Peab pf...... $1.75 Q Milw’kee Gas Lt Co. 7% RR E Corp A & B...20c .. 12-27 ane enti nes ie oe 
ome on SO 1 ¢ “ 2 eae = tS 8 23 RR = Cup 4 & g= ‘ 1-20 ¢ $1.50 Q 12-15 11-30 
oml Cr - Miss River P pf.. 1- em | i “3 12-0 | whterenncin Val Te Ce we 
Cons GEL & P (Balt).oe Q Mob & Birm R R 4% pf e Steel Co 1.50 con Le > gs ‘a pt 81. 75 Q aa ias 
Gomwith Loan Co Undapl — Be nS it Reno. Gold iain’ iiaage 9 “Ts Yale & Tow 13 124 
mw an Co (inca National B &1 ...... = eno n Se Re RA ® “ 
Ind) 7% pf........ $1.75 Q Natl B&IC 5% it A $1.25 .. 12-21 Roeser & Pendleton Q 1-1 Youngst 8 & T pt $i37% Q 1-1 12-17 
Cons + peetiee $3 non-cum @ Natl Brew, L' nares ~ 3 3 St Helen's. Pul a vou Q 1-3 Accumulated 
conv Pp: Nati Brew, 27] 4 - St Helen’s p ‘aper 
Con Assour Co (Chic) 50¢ Q i sénens - ase —— ff Cat pert 40c .. 12-1 Amer Bever pf.. 7 -. 12-28 11-22 
Contint] Tel 7% ws, -$1.75 Q Natl Lead pf B..... $1 Q 2-1 san Gabriel River Imp Amer P & . 7. Pr a 1-2 12-9 
Con Tel 6%% pf...$1.62% Q BF Saxe cccsanke wp 2S i: “SS perrieria 11-25 Amer P & L G214e . 1-2 12-9 
Crowell Pub ......... oe NJP &LCo $6 pf $1.50 Q 12-29 San Jose Wtr Wks. .37%c .. 12-1 Am Sprpw ist vie "31,80 -. 13 12-10 
Crystal Tissue C 8%pf $4 5 N JP &L Co $5 pf $1.25 Q 12-29 > ep -Pak Manufactur Boronot, Inc, A...... .. 12-12 12-8 
Dairy L Coop 5% pf $1.25 S N Y & HarRR.. P< eS BS a vencassacctnacs 12-21 Buckerfld’s 7% ‘‘f. ‘35 25 .. 12-31 12-31 
Davenport = C (Ia) $5 .. N Y & Har pf...... $2.50 S 1-3 San- ‘Nap-Pak Manufactur Cal il - Tile ‘orp cum 
David & Frere ....... 15e¢ Q N ¥ Mutual Tel...... Ss 1-3 “Seer 2-30 con Wii ca uacsenes 25c .. 12-1 11-25 
Dayt & Mch RR 8% pt gi Q NYP & L 7% pf..$1.75 Q 1-3 Schenley Dist pf ..$1.37% Q 1-2 Comwith R 8 Cp pf..75¢ 1-3 12-9 


Det Gask & Mfg...... 
Det City G C 6% pf $1.50 
DeLong Hk & Eye. .$1.25 
Devonian Oil Co...... 25c 
Dewey & Almy C..... 30c 
Dewey & A Ch p pf $1.7 
Dewey & A Chem B $1.75 
Dixie Ice Cr Co ....12 

Dominion Glass...... $1. 
Dominion Gi pf..... $1. 
Dravco Corp 6% pf...7 
Du Pont de N pf $1.12 
Du Pont de N deb $1. 


Co 2 
Execisior Insurance Co., 
(Syracuse, SAM 
Federal Bake § ...... 50c 
Federal Bake S pf... .75c 
Fed Mogul ....... -. -20e 
**56"" Petrol Corp...... 3e 
Fidel & Guar Fire... .50c 
First _ Bank of New 
Rochel ee 
First Mealty = ’ 
Fohs Oil 
Gamewell Co pf. J 
General Box Co. lec 
General Discount Corp 
(Atlanta, Ga.)...... 25¢ 





Gen Wat G & El pf. .75c 

Gillette Rubber Co... .25¢ 

pe se Rubber Co. Fe 

Gird TD bsis nce 

pone = ae pf. rt > 
A... 


G 

Gold “ Stk Tele Co.$1.50 
Goodyr T & R (Can).63c 
Goodyr T & R (Con) 

WE nous cressesccese 

Gt West Sugar ...... 

Gt West Sugar pf...$1.75 
Greene C Copper..... 15¢ 
Griesedieck- West Br...$1 
= a shares 


Harris’n NatIBk(NJ)$1.25 
Hedley Mascot Gold Mines 
BME. ciccntaseededeséey 
Hewitt Rubber........ 10¢ 
Honolulu Oil Cor, Ltd. 25¢ 
a R'pd_ = Tr’nsit 

"Bae 40c 
Idaho-Ma Mines Corp. .5c 
In Bell Tel. 2 


Incorpo’ted Invest vte.50c .. 


Indus Credit Corp of 
25¢ 








Indus Credit of 
Lynn 7% pf.. 
_ ersoll Rand pf +: 
Ca Mtl Inves' 10¢ 
Int Bus 50 


Mch.. 1. 
Inti Ocean Tel Co.. -$1.50 
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ETAILED information on 
D any bond redemption listed 

below, including the serial 
numbers of bonds called by lot, 
will be furnished without charge 
to Annalist subscribers. Requests 
for such information may be 
made by telephone (LAckawanna 


4-1000), telegraph or letter. 


last week for redemption be- 

fore maturity was smaller 
than in the preceding week. The 
announcements were mostly for 
miscellaneous small refundings. 
Payment dates of the new re- 
demptions were about equally 
divided for December and Janu- 


TT" volume of bonds called 


ary. 


The aggregate of bonds already 
listed for redemption in Novem- 
ber is $116,862,000. 

Bonds called for redemption in 
November are classified as fol- 


lows: 


Public utility............. 
ES ree 
State and municipal.... 
EEE waded eg cedinesiee 
Miscellaneous ........... 


i. sens cecminececasen 


BON D DEFAULTS 


Bulgaria (Kingdom of). 
dollar bonds of 7%s, 1968, present- 
ed with letters of transmittal, will 
be paid’on or after Nov. 15 at the 
rate of $12.19 for each $37.50 cou- 
pon and $6.09 for each $18.75 cou- 
pon in full settlement for and 
against surrender of the coupons. 
This represents 324% of the in- 


terest then due. 


Coupons of 








Continental Terminals, 
York Trust Co. announced it is 
prepared to make a final distribu- 
tion of $12.54 per $1,000 face 
amount of 6%% convertible deben- 
tures, Series A, 1947, upon surren- 
der of debentures for cremation. 
Similarly, a distribution of $12.46 
per $1,000 face amount of deben- 
tures will be made on certificates 
of deposit therefor upon surrender 
of certificates for cancellation. 

11 West 42a Street, Inc. 
Tower). No funds have been de- 
posited to pay Nov. 1, 1938, inter- 
est to holders of Ist 64s, 1945, who 


Aberdeen (Wash.) local impr. bonds 


American Gas and Electri 




















Bond Redemptions and Defaults 


had not assented to debtor’s vol- 
untary plan of readjustment. Com- 
pany has a 30-day grace period in 


“which to make payment. Assent- 


ing bondholders are being paid at 


reduced annual rate of 444%. 


Hudson Land Co. Holders of first- 


mortgage 54% serial sinking fund 
bonds dated Oct. 15, 1925, have 
been notified of payment of prin- 
cipal liquidating dividend No. 15 


of 5% of par value of bonds, 
able as of Nov. 15, 1938. By 


pay- 
pay- 


ment of this dividend each bond 
is reduced to 25% of its original 


face value. 
Amount 
Called Redemp- 
(000 tion 
Omitted). Price. Date. 
Peedesdasuneeas V.B. 100 Nov. 13, 


14, 15 
Abo (City of) (Finland) 64% sterling loan of 1929. E.I 100 =Apr.1,'39 
Co. deb. -~ 21 


Austrian Govt. Benne dhe 
bonds, 1933-53, British yy 
Bent County (Colo.) sch. dist. 


Blethen Corp. ist 


t one 194’ 
Boulder Count Y, (Col.) sch. dist. bonds 


Brennan (A. 
mond serial 5% notes 


Egekvist Bakeries, Inc., 
Englewood (Col.) impr. 


Roman Catholic Bishop of Rich- 
139-4 


s 
Executive Committee (The) of the Baptist Con- 


194 of the State of Georgia ist re 


CN PxxccSadanckcineddukekes 
Messer Oil Corp. conv. o>. A 6s, 1947 
Mobile (City of) Ala. bond: 
Norwegian 3%% loan o: 


Ist serial 


Note: (E.1I.) Entire ‘issue. 
(N.S.) Not stated. (V.N. 
he mma hts. (P.) Part issue. 
prices. -C.) Various certificates. 


& 

Plainfield Street Railway Co. ist extd. 6s, 1942._ 
— Radjo Sp. Akc. 8% investment loan (first 

Re ES eee 
Reading (City of) (Pa.) sch. dist. 4s, 1940-44 
Roman Catholic Diocese of Indianapolis 4s, 1947. 
San Miguel County (Col.) county wesvents 
Snohomish County (Wash.) warrants 
Third Church + ia Scientist (Indianapolis) 


(E.M.) Entire maturity. 
(Imd.) Immediately. 


. 6s dated f 

ee eaaKeKes $2 100 Dec. 1 
icesttaveas $17 105 Jan. 1 
E.I. 102 Dec. 30 

: ees $100 100 Dec. 21 

_ Sea £3 100 Dec. 31 
£126 100 Jan. 2 

E.I. 100 Jan. 1 

Ra euadecesose = 102 Jan. 1 
.B. 100 Jan. 1 

649 frs. 100 Jan. 2 

E.1 105 Jan. 1 

areca a £30 100 Jan. 2 
Peaede E.I. 102 Jan. 15 

$56 100 Jan. 1 

re V.W. 100 Dec. 1 
a V.w. 100 Nov. 16 
Pav ceteikaned E.I. 101 Jan. 2 
eee V.W. 100 Nov. 18 


(E.S.) Entire series. (V.B.) Various bonds. 


(V.W.) Various warrants. (V.R.) 





(V.P.) Various 













pa 8 








Darling (L H) Ye 
Ge 





Ww 
Niag Share (Md) “B”" 
Ohio Confection A ... 


ious payment, 15 gents, 10-20-38, 
B 20c 2-27 


Parti 
Panh E PLCIA pf $182 ee 
Reduced 


p Ol) 
Mitten Bk & T (Phil) 


Derrate Bteel” oe 
Mickel Food Prod. 


Norfolk County Tr 


Mfg 
Schmidt Brewing Co.. 
'% pt 


Allied Finance Corp.. 























5% 
*Payable in cash or B stock. 
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J 
TRANSPORTATION (27) 
P. C. 
Depar- 
5-Year ture 


eek Average From 

nora est 477 a $58 oi i 

“Genin & pre. 36.122 32.479 411.2 

1 & coke. 140732 144,977 — 2.9 

x prod 28,536 26,793 + 6.5 

Eomaner. or prod. 421,181 418,204 + 0.7 
r. to 


_ Tot. SS ay 26 957,363 29,599,056 -— 8.9 
n & pr. 1,775,867 1,520,245 +16.8 

‘oa) "e coke 4,994,056 5,943,464 16.0 
‘orest prod 1,260,771 1,283,714 — 1.8 
pena. pr..17, "514,467 18,872,575 — 7.2 





t car sur. 
Oct. 15-31.. 144,278 231,260 —37.6 
P. C. freigh 
cars se 
i Nov. 1 85.9 86.1 — 0.2 
: P. C. m 
z a. gyn is 80.0 
i Pye tanept. 30.2 574,031 2,675,637 — 3.8 
Ht es oO. 2,113,332 2,082,807 + 1.5 
HF —— year 
| to Se | 255,625 210,703 +21.3 
tig pate o Preturn : 
DO)  yerto Sept. 30: Retarn™ 
r. 
TE to Sept 0: 12 5.75 79.1 
South. Dist.. 1.64 5.75 —71.5 
West. 0.81 5.75 —85.9 
ne... 1.10 5.75 —80.9 
$Re and exp in thousands of 
‘dollars. 





a AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
> (These figures do not include ‘“‘hot’ 
or ifie legally produced oil) 





tBur. of -— Week Ended— 
Mines Nov. 19, va hy 
Texas— Calculations. 1938. 1 

Panhandle ...... .200 77,550 
| 74,850 72,900 
ee aoemt.. ...... 600 33,950 
SS 203,850 205,000 
a 91,400 105,850 
a 370,700 484,600 
2 ae 150 250,650 
a 550 199,900 





Okiahoma.. 515,000 447, 000 
Kansas --. 164,300 154,150 178,950 
Coastal La } 256,300 | 182'500 169,000 
Arkansas.. 52, 50,750 46,050 
Hastern ... 162,400 179,650 135,600 
Michigan... 5d, 52,050 250 
Wyoming... 74.700 55,650 57,200 

tana... 13,300 13,850 15,300 

rado... 4000 3800 4,250 
New Mex.. 111.000 108,150 104,800 


California.. 616,700 668,600 712,000 


Total U.S.3,391,300 3,255,800 3,573,850 
ftEffective November. 








3 
FAILURES (11) 





& 4 

- (PER CENT CHANGES IN ELEC- 

_ ! TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS ovaen (D 


Ended Nov.26. Nov.19. No 
ov. on 

eek- ze ib 10.2 
c. 








=: 
i 
w 


+1 +4++4++9 
Norm oNS 
OAeA ee OO: 


Shone 


| 
| 


Medes 


Nn 
+ 
= 
& 


Entire U.S. + 5.7 





3 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
* Reported in 
: Railway ans =, 


pi ad ‘ ot. © 


7 
hes 2,435 





1,625 
13 


61,727 


ves 
(tons)... .. eed 


33,500 
steel (tons) 3,400 3,250 









6 
DOMESTIC RAILROAD 
‘EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Nov.26, Nov.19, Nov.27, 
1938. 1938. 1937. 


250 
26,394 
500 




















Trans- Stone, Non- 
Iron portation Non- Lumber pon Leather Food Tobacco Paper Du- 
and Ma- Equip- ferrous d Tex- and Prod- Prod- and Chem- Rub- Durable rable 
1937. Steel. chinery. ment. Metals.Products. ause. tiles. Products. ucts ucts. Printing. ical ber. Goods. Goods. 
January ........ 8 115.6 109.8 10¢.8 77.1 79.7 1144 101.7 1284 668 109.9 122.0 101.0 100.3 109.9 
February ....... 111.4 2 110.7 108.5 76.9 82.6 113.4 100.3 129.9 66.2 110.9 122.6 101.1 102.1 109.8 
OS eae 113.5 21.6 114.1 110.1 78.7 83.4 113.4 100.4 130.4 66.2 112.8 123.7 96.0 104.3 110.2 
Aprii 115.6 ima? 118.4 112.4 78.9 83.4 113.7 100.0 130.4 66.1 112.9 1259 95.8 106.2 110.4 
BEA a 125.6 122.1 113.0 79.4 82.4 113.7 100.5 128.7 65.3 113.3 1269 103.1 107.4 110.6 
June 128.9 123.4 113.0 80.2 82.0 1124 100.9 128.0 65.0 113.3 1285 101.6 106.6 110.0 
RS. 130.3 123.0 113.6 8.7 81.4 111.2 99.6 131.6 65.7 112.8 128.7 96.9 108.6 100.9 
August 130.7 123.4 1127 79.1 80.1 109.9 97.7 129.6 65.0 1124 129.0 98.5 108.3 108.9 
September 130.0 124.5 i10.8 77.3 80.8 106.4 95.8 127.9 64.7 112.7 128.5 97.5 107.6 106.8 
October 128.0 125.4 106.2 74.4 79.4 1024 94.5 127.1 64.0 112.0 125.8 96.1 105.4 104.7 
November 120.7 119.4 103.4 70.2 177.7 97.0 90.5 127.3 64.2 110.1 122.9 989.7 99.8 101.3 
December 112.8 101.2 97.2 66.2 1 93.4 89.0 124.5 64.3 107.4 117.7 85.1 91.9 98.1 
1938. 
January ........ 88.2 1044.8 80.9 90.4 64.1 69.8 90.6 89.5 124.7 60.7 106.4 114.8 78.0 83.7 96.0 
February . 85.7 100.0 77.0 88.4 63.6 67.6 92.2 89.9 124.2 64.2 106.1 114.4 74.1 81.0 96.4 
SE. $65. seme 83.8 96.9 73.3 86.5 63.4 65.7 91.4 89.9 122.4 64.6 105.6 112.7 72.4 79.0 95.4 
aes 81.6 928 683 8&5 619 6.9 89.4 89.8 1204 64.9 105.0 1109 72.2 762 94.1 
BS ci nici ts 80.2 89.1 65.1 82.4 60.9 63.4 87.6 87.1 120.0 64.8 103.7 110.2 71.3 74.1 92.9 
| een 77.8 86.0 61.1 81.3 59.9 63.2 87.4 84.4 121.2 65.2 103.0 1084 71.3 71.9 Sed 
ee 774 83.3 569 820 60.2 63.4 92.1 88.4 1222 63.7 103.0 1083 69.5 70.7 5 
eee 79.4 87 5.3 8.4 61.9 64.0 96.4 89.6 123.0 63.1 103.7 110.9 73.4 72.1 97.6 
——. — oaax ee 81.1 8.2 74.3 86.6 63.3 65.4 97.0 913 122.2 64.3 1040 111.4 760 75.8 97.6 
3b acdc cades 83.4 86.8 81.3 88.4 63.1 67.8 95.7 90.8 119.1 63.2 104.0 111.2 76.8 78.0 96.7 
8 10 ; 
FACTORY EMPLOYMENT AND PAYROLLS (6) FABRICATED STRUCTURAL 
(3-year average; 1923-25—100) STEEL (9) 
| 
“Oct ner So—ea ~ —-—Pa er | (Estimated ee A ae for entire 
c ept ct Oct. t ot... | ry) 
938. 1988, 1937. oe 1937. 1935. Bookings. Shipments. Stocks. 
Iron and steel and their siineiae | Oct. ..... 102,708 98,444° 290,850 
(excluding machinery) ........ 81.7 113.2 75.1 68.6 108.8 | Nov. .... 91,693 94,746 290,552 
Machinery (excluding transporta- Dec. .... 96.285 76,214 313,235 
tion equipment) ................ 87.2 85.5 128.7 81.8 78.6 133.3 | i936 
Transportation equipment........ 63.8 122.2 82.9 64. 128.2 | jan 79,995 336,318 
Nonferrous metals er their 1 Feb. ““"* 340'943 78203  414'365 
SO ee 91.7 87.8 109.9 88.4 81.2 108.7 | Ma 5 108°826  107'687 
Lumber and allied products...... 6.9 65.9 77.7 594 601 686 ABT ---- siOOe daa teo 410.615 
Stone, clay and glass products... 70.1 678 82.0 63.0 583 76.7 | A °°" y47'261 137'727  422'487 
Textiles and their products... ... 97.6 97.9 104.5 83.3 84.1 87.2 | pd """* 439"3e7 154470 452644 
Leather and its manufactures. 896 922 934 69.2 739 69.0 | SURE ---- oon?  ieR” 487-221 
Food and kindred ae. . -.128.5 142.7 138.2 126.9 136.7 135.2 ys y 110.687 142709 460’ 091 
Tobacco and manufactures. 66.3 663 67.1 608 610 625 | GUS ---- jieeS jas'so1  432°540 
Paper and printing............... 105.3 104.3 113.3 103.8 101.1 110.3 | Sept. .... HAAS . 430: 
Chemical and allied products... .113.4 113.0 128.5 119.8 118.9 135.1 Oct. ..... 121607 134115 392.457 
Rubber Products [Se Saat. 7.7 79 971 795 76.7 945 | Nov. pots , pod 
Durable BOOS eee. my 15.3 106.6 75.0 68.7 108.2 Dec. .... 166.542 = 121,775 ; 
ondurable otis nce mace ake ; 101. j : i 100. eres ee 
| Combined index .................. 89.5 88.8 107.2 83.7 81.0 104.5 | — - 1,628,641 1,660,570... ... 
9 Jan. .... 153,806 99,934 pg 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) ae eee pohly 103.188 Stas 
Estimated for Entire Industry Apr. .... 158,471 146,788 601,319 | 
1 584,612 
(Thousands of barrels of 42 gallons) | J y -- oe P14 575,008 
Crude Runs to Stills. July a 158,341 156. 645.760 
Week Average §P.C. of ++Total —_————— ~-38tocks-———_——__—-_, | ye 4 “""" 494'897 166. 604.024 
Daily Capacity Gasoline tCrude {Gaso- Gas and Se e. gl 132’ 432 163.541 554.898 
Runs. Operated. Production. Petroleum. line Fuel Oil. PRE 62.267 155,923 452,835 
. 3,220 80.5 9,613 280,278 605 150,468 Nov. .. 132,835 130,156 430,680. 
.. 3,235 81.0 9,573 280,852 68,602 151,759 | Dec. ..... 99,070 108,396 394,768" 
. 3,205 80.5 9,835 279, 68,766 152,275 1938. 
3,310 83.3 9,768 277,001 68,426 52.648 Jan. ... 80,320 .763 338,119 
3,230 80.3 9,775 276,652 67,695 152,796 | Feb 57.144 81,161 322,789 
3,145 78.0 9,762 275,824 67,590 153,719 | Mar. 84'257 .300 295,008 
3,160 78.4 9,495 275,217 = 68,236 = «154.576 | April 91158 100/038 281.030 
3,180 79.0 J ee 67,551 154,666 | May .. é 96,439 261,189 
»230 80.4 9,983 624 153,971 | June; : 98,554 274,955 
Estimated from U. 8S. Bureau of Mines data. $For reporting companies only. | July ...+ 96.013 87,992 280,171 
{Including both finished and unfinished gasoline. ‘Includes cracked, straight-run Aug. + 772 98,602 277,342 
Nov.23,Nov.16,Nov.24, | and natural blended gasoline for all reporting companies from Aug. 6 to date. Prior | Sept. + 469 93,553 331,514 
1938. 1938. 1937. to Aug. 6. figures are for cracked gasoline only. Oct. + 137,642 95,205 377,028 
* wfacturing ... 41 34 : 
'_ Wholesale ........ 24 28 21 | 
SS 111 117 104 
Construction ..... 7 11 15 
Com’! service..... 8 7 10 
wal U. 8....... 191 203 184 
~ Geographic 
ions : 
New eS 11 21 15 
Middle Atlantic... 64 79 59 
E. North Central. 38 32 24 
W. North Central. 13 6 19 
South Atiantic.... 1 23 35 
-E. South Central. 3 5 8 
Ww. — Central. . : : 
Beas... 32 22 13 
Total U. S 191 203 184 








Business Statistics 


7 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board, 1923-25—100) 




















Amamenee Production, Estimat-, Wacky Power Production, 


Automobiles, Factory Sales of. ‘30 | Vache Employment and Pay- 
British Exchange Rates on rolls ry xiv 4 





SE ES Ee 39 Factory erat and ig 
Business Activity, THE ANNA-_|_rolis, Indices of................ 13 
Ce aa eae aaa: | Factory Employment by Groups, 
Business menbeiasy: Index of wen REP SR me 7 

0 SES | Eoreien Weekly 3 
Business Index, New York beeps Nee Exchange Rates, Daily. “4 | 
| RS Sa a  —— Exchange Rates, 
Car ——_ 4 , Percentage BEE ER Ee. 41 
| RR Sere 5 Foreign Trade, U. S., by Eco- 
Coal and Coke Production BOING KIPUUOG, 5.0 5.sseicccinncsaxee 
Ser 28 | Foreign Trade, U. S., Merchan- 


Coke Production, Monthi iawn eee 29 | 


y dise, Gold, Silver...!........... = 
Construction Costs, Mon —fr .35 | 


Freight Car Loadin 


— Price Index, THE AN- |  ——— P Consump in , “Retail” 
Pe etre atcitisdw aise Waolselatte | AR ae 
Debits” to Individual -Accounts | Gold and Silver Prices........... 40 


by Federal Reserve Districts. ..32 | ee National Non-Farm, In- 
Electric Power Output, — Cent | | 
Changes in, by Region 
Engineering ‘Contract Awards. “34 | 


| sndustrial Production, ae 
THE ANNALIsT Index of 


PREVIOUS ISSUES 
(Dates of issues containing latest available 
Date. | Date 

Automobiles, Com.Car Reg.Nov. 2) Cost of Living, Monthly... .Nov. 
a Com.Car Reg. a Cost of Living, Quarterly. .Nov. 
OPTIC IES OA. Mar. Cotton Consumption by 
Astomeblice, Dom. Sales. .Nov. 16 | serve Districts ........... Nov. 
— Pass.Car Reg. | Cotton Movement.......... Nov 
Y SSS Nov. 23; Cotton Spinning Activity. “Nov. 
| Debits to Individual Accts.Nov. 
25 | — Deposits, Turnover 


R.8.. OF Pass.Car Reg. 
by 7 Saas! Nov. 
Automobiles, Product’n and 
Registrations of ov. 
Autos., Wholesale Sales of.Nov. 1 
Bankers’ Acceptances and 


2 pe Mena ~ eo dy Sales by 

erve Districts......... 

| o— — ees ‘Saies and 

ock 

| meonomic Changes in the 
U.S 


- 3 
& & use 388 


ae 





INDEX TO BUSINESS STATISTICS 


| Income, Cash Fa 
aa a 


eon ay Stocks and Refinery 
Ppeumatic Casings—All 


Railroad Equ ipment Orders, Do- 5 
| Railroad a a Orders, ~e- 

ae © 
Sensitive Commodity ‘Prices, 


Sensitive Commodity Prices, 
Steel Industry, Rate of rege 


Steel, Fabricated Structural. 10 
Steel Scrap Prices ‘37 


Bae 1 
figures, 

Date 
Monetary Gold Stock...... Nov. 16 


Money Rates, Foreign..... Nov. 16 
Oil Supply and Demand.... 
Pig Iron 
Pig Iron Production (Adj. 


Pig Iron Production by Re- 


serve Districts ........... Nov. 16 
Price Level, General....... Nov 
' Prices Received and Paid 
ge ee Nov. 9 


ov. 16| Railroad Earnings 
Railroad Earnings and vers 


oy egret eg ae ee a ee Vv. 23 loadings, Gross .......... ov. 16 
w. 
— Ab ea ee J ner. = Electrical Goods Orders.. “Nov. 16 Refrigerator Sales......... Nov. 23 
Brokers’ Loans.:........... Nov. 9: Electric Power Production.Nov. 2 Food Prices......... Nov. 23 
Brokers’ Loan Ratios......Nov. 9/| Failures, Commercial...... Nov. 16 Retail Prices at Department 
Building Permits .......... Nov. 23; Fed. Relief Expenditures. .Nov. 16 rea Nov. 
Capital I Ne Nov. 9] Foreign Exchange Rates...Nov. 2' Rubber, Crude ............. Nov. 16 
Carl ee ee eee < ‘Nov. 16| Foreign Trade, by Regions.Nov. 9 Short Interest ............. Nov. 16 
Goaland Beehive Coke Pri -*®| Gold Reserves and Central Silk Movement ............ ov. 2 
pa ne Lied hte oe es 2| ae and Governments. Nov. 16 | oe Snr Ss, fiction: ra cies Nev. 16 
A Eo tag Satin Nelly e ars. asa n ia.6 hb ie a a ee ngo uction.....NOV 
Constr. Contracts, Monthly. Nov. 16 | Income, Cash Farm, by Re- i Steel Plate Bookings. . ov. 2 
Constr. Contracts, Physical serve Districts............ Nov. 23 Steel Shipments ........... . Nov. 16 
Volume of................ ov. 23! Insurance, New Paid-for...Nov. 23 Treasury Receipts and Ex- 
Construction Contracts by Interest Rates and Adj. DOMGUMEOS. . ..- 505500005005 ov. 9 
Districts ................. Nov Index of Bond Yields. .... Nov. 2) Wholesale Commod. Prices 
Construction Contracts by Machine Tool Orders.......Nov.16{ Index of U. S. tad Sa sis ~~ 23 
Types of Construction....Nov. 16| Member Bank _—— 5 aaa Ju 1y 13, Wool Consumption ........ Nov. 2 
Constr. Costs, Quarterly. -Oct. 26| Member Banks, Exc. Res..Nov. 74 Wool Machinery Activity. -Nov. 2 
Copper, Refined ........... Nov. 16! Metal Prices ............... Nov. 9! Zine, Slab .................. Nov. 9 


"Average ‘Daily © 


Acti 


Month 


Postal Savings, U. 


es OS eee 


mestic Week! 


a ANNALIST Monthly —. 


og ANNALIST Weekly Index, | 


tions in the 


for Seasonal Variation)..Nov. 9 


serena Nov. 16 




















ii 
PORTLAND CEMENT (20) 
(Thousands of Barrels) 





Produc- Ship- 

1937. tion. mente. §Stocks. 
Jan. .. 6,616 ,689 
Feb. 5,837 163 25,059 
March 8,443 7,879 25,622 

ri 10,402 10,272 25,747 

ay 11,634 11,890 25,493 
June 11,163 12,645 24,011 
July 11,597 12,237 23,370 
Aug. .. 11,894 12,291 22,940 
Sept. .. 11,223 12,773 21,388 
On. ... time 11,190 21,565 
Nov. 9,248 8/188 22,634 
Dec. . 7,047 4,793 24,879 

Total.116,478 oo) ere 

a00s. 
Jan 4,534 ,390 25,023 
Feb. ... 3,916 4,575 24,361 
March . 5,879 259 22,979 
April .. i 8,678 22,262 

3 . 10,361 9,752 22,875 
June .. 10,535 10,932 22,478 
July ... 10,968 10,163 23,286 
Aug. .. 11,007 — 11,823 22,534 
Sept. .. 10,559 11,716 21,374 
Oct 12,357 20,574 


+ soe Re 
$End of month. 





12 
PNEUMATIC CASINGS—ALL 














TYPES (29) 
Ship- Pro- 

1937. ments. duction. Stocks. 
Jan. ... 4,508,240 4,980,174 11, aes 
Feb. |... 4,370,630 5,245,894 12,307,68 
Mar. ... 5,787,051 5,915,575 12448167 
Apr. .... 5,560,453 5,729,869 12,628,872 
May ... 5,374,654 5,351.638 12,592,215 
June ... 5,389,274 5,339,238 12,528,709 
July ... 5,190,107 4,291,660 11,654,114 
Aug. ... 4,889,290 3,982,781 10,812,835 
Oct.+ ... 3,950,920 3,985,019 11,643,709 
Sept. ... 3,511,552 4,384,407 11,615,262 
Nov. ... 3,770,616 3,111,332 10,963,469 
Dec. .... 3,153,402 2,952,177 10,775,702 

1938. 

Jan. ... 2,500.148 2,776,046 10,987,967 
Feb. 2,359,098 2,238,167 10,833,036 
Mar. 2,890,749 2,792,440 10,819,552 
Apr. 3,272,875 2,737,235 10.316,774 
May 3,405,036 2,723,524 9,855,380 
June 4,066,918 3,109,170 8,762,674 
July 3,947,431 3,352,601 8,201,415 
Aug. ... 4,045,540 4,093,234 8,329.5 

Sept. ... 3,943,486 3,970,397 8,406,261 
Oct. .... 4,285,233 4,275,619 8,518,867 





$End of month. 
INDICES OF FACTORY EMPLOY- 
MENT AND PAYROLLS (6) 


(Adjusted for seasonal variation by 
THE ANNALIST, 1923-25=100) 











1936 — —1 —_— 

Employ- Pay- Employ- Pay- 

ment. rolls. ment. rolls. 
. 95.9 82.5 90.2 72.6 
93.8 77.7 91.1 73.6 
- 93.7 79.5 91.4 73.6 
.. 93.9 80.3 90.5 72.6 
.. 94.5 81.5 89.2 69.6 
.. 96.7 83.3 89.0 69.3 
1. on 85.4 88.9 70.7 
98.0 85.6 $0.0 72.8 
- 98.8 $4.4 91.0 74.5 
-100.3 89.4 92.5 76.7 
-103.9 95.9 95.1 80.2 
-.. 106.9 101.8 96.2 82.8 
——1 -——1937——. 
Employ- Pay- Employ- Pay- 
ment. rolls. ment rolis. 
Jan. .... 91.5 80.6 107.0 101.5 
Feb. .... 89.7 78.0 107.1 101.1 
March .. 88.0 76.3 108. 104.5 
April ... 84.9 72.8 107.8 106.6 
y - 82.7 70.8 107. 106.5 
June .... 82.3 0.2 108.4 106.0 
July .. 81.9 72.3 108.0 107.1 
Aug. .. SA 75.5 107.1 106.4 
Sept. ...+86.1 +78.6 105.7 101.4 
Oct. .. 87.0 80.9 104.2 101.0 
Nov ee ahr es 101.7 94.8 
ae 96.7 86.7 

i 
INDEX ON NATIONAL NON- 


FARM INCOME (30) 
(Adjusted for Seasonal Variation) 
(1924-1929—100) 


1938. 1937. 1936. 1935. 1934. 
Jan. ...912 92.6 829 76.1 71.9 
Feb. ... 90.0 93.7 83.2 76.7 72.1 
Mar. ... 895 94.8 83.5 764 172.7 
Apr. ... 89.6 95.7 83.9 768 72.0 
ay ... 87.5 968 85.2 764 73.1 
June ... 87.3 968 85.5 76.5 72.8 
July ... 87.6 97.9 87.3 764 72.6 
Aug. ... 88.8 98.2 87.9 77.4 172.7 
Sept. ..+90.1 969 88.3 78.5 71.8 
Oct. ...°90.3 96.4 89.6 79.6 72.4 
Nov. .. ... 94.6 92.2 80.5 73.2 
Dec. 98.4 100.4 82.7 74.2 
Aver........ Ci GS TS Hes 
Series revised. 





is 
CASH FARM INCOME. (30) 
Millions 
of Dollars. 
AAA Payments—.-AAA Payments-, 
Excluded. Included. Excluded. Included. 
1937. 


Gost... 816 821 81.0 81.6 
Oct.... 907 911 771.5 73.0 
Nov... 713 716 73.5 73.9 
Dec... 683 72.5 73.4 
1938. 
Jan.... 603 620 69.5 71.5 
Feb... 456 487 62.5 66.2 
Mar... 512 572 67.0 74.1 
Apr... 489 49 70.5 77.6 
y... 510 554 67.5 72.7 
June... 514 559 72.0 77.3 
July... 609 644 82.5 86.6 
Aug... 614 629 72.0 73.8 
Sept.+. 720 147 73.0 76.2 
Oc . TT 839 68.0 75.3 


THE ANNALIST 


NOV 30 





End 
193 
Nov. 
Nov. 
Dec. 


mttt 


We 
Enc 


et 


Oct. 
Oct. 
Oct. 
Nov 


Nov 
Nov 


Ele 


3PROO 





Wednesday, November 30, 1938 


ee ae py 


THE ANNALIST 















16 
NEW YORK TIMES WEEKLY BUSINESS INDEX 





7——F reight—. Electric Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
- Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
< = weights. 19 -08 10 49 .03 1.00 
A. 78.2 91.7 55.4 100.2 96.0 65.2 100.0 88.6 
Se, eee 75.8 92.5 47.7 97.4 71.3 58.7 103.0 85.3 
Be Giscecessces 76.2 90.8 46.1 96.1 91.9 56.8 1044 84.8 
BOM. 17... cc ccecee 72.2 81.0 61.7 97.7 25.5 76.7 114.3 85.9 
eee 71.3 83.5 67.4 94.5 30.6 77.7 109.4 84.3 
OG. 1... cccccee 74.4 83.5 66.5 93.2 36.3 72.4 109.9 84.1 
SS Se 73.9 86.9 67.1 93.3 51.4 75.1 108.9 4.9 
ae 71.0 88.5 73.5 95.2 65.9 74.7 110.3 87.7 
oS a See 76.2 $4.0 71.3 95.1 85.4 75.3 116.7 87.8 
Oct. 2........0. 75.9 89.6 78.3 95.8 87.9 71.6 115.8 89.1 
Nov. G.....cc.000 74.8 88.6 $4.1 95.6 92.2 72.4 19.2 89.6 
BUOW. 1B. oo eccccece 74.9 86.3 92.9 96.6 89.8 65.8 118.7 90.3 
Nov. 19.......000- 82.0 84.9 94.8 98.0 95.6 70.4 122.2 93.1 
NOV. BB... .ccccece oon eae 99.6 98.1 96.7 eee one eee 
DOG. G.. cccc cece *97.4 eee cee eee . . 





17 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by. 








—_, 


Dow-Jones.—, ‘Week Amer- 




















—_ Am. 
Week  U. 8. Begin- Iron@ Week N. Y. Iron Met. 
Ended Steel. Indep. Total. ning: Stl.Inst. Ended: Steel. Times. As of: Age. Mkt. 
Nov. 22.35 35 35 Nov. 15. 364 Nov. 20.35 36 Nov. 16. 35 36 
Nov. 29. 31 32% 32 Nov. 22. 31.0 Nov. 27. 31% 31 Nov. 23. 33 31 
Dec. 6.33 28 3 Nov. 29. 29.6 e 30 Nov. 30. 30 30 

1938. 
Oct. 3. 42 47% Sept. 26. 46.7 Oct. 1.47 47 Sept. 27. 47 47 
Oct. 10. 45 a 49 Oct. 3. 47.9 Oct. 8.4 48 Rt 4. 48 
Oct. 17. 47% 52 Oct. 10.514 Oct. 15. 51% 51 Oct. 11. 51% 52 
Oct. - 48 5&3 51 Oct. 17.494 Oct. 22. 5144 49 Oct. 18. 51 51 
Oct. 31.51 56 54 Oct. 24. 53.7 Oct. 2. HB Oct. 25. 55 
Nov. 7. 44% 6% 58 Oct. 31.568 Nov. 5. 57 Nov. 1. 57 57 
Nov. 14. 58 65 62 Nov. 7. 61.0 Nov. 12. 61% 61 Nov. 8. 61 61 
Nov. 21. 60% 6 63 Nov. 14. 62.6 Nov. 19. 63 63 Nov. 15. 63 
Nov. 28. .. Pa -.. Nov. 21. 61.9 Nov. 26. 62 62 Nov. 22. 61 62 
Dec. 5 Nov. 28. 60.7 Dec. 3... *61 Nov. 29. 61 
18 

THE ANNALIST CYCLICAL PRICE INDEX 
1938. §1937. 1936. 1935. 1934. 
Oct. 5... 60.5 74.1 Oct. 6... 622 Oct. 8... 58.6 Oct. 9... 42.8 
Oct. 12... 61.7 73.1 Oct. 13... 61.9 Oct. 15... 58.9 Oct. 16... 43.1 
Oct. 19... 61.9 71.0 Oct. --. 1 Oct. 22... 59.5 Oct. 23... 43.5 
Oct. 26... 62.5 69.6 . 27... 62.4 Oct. 29... 58.7 Oct. 30... 43.7 
Nov. 2... 62.0. 69.3 Nov. 2... 62.8 Nov. 4... 58.0 Nov. 6... 44.3 
Nov. 9... 62.0 61.5 Nov. 10... 64.4 Nov. 12... 58.6 Nov. 13... 44.5 
Nov. 16... 62.5 60.9 Nov. 17... 66.1 Nov. 19... 58.1 Nov. 20... 44.2 
Nov. 23...+61.0 60.0 Nov. 24... 66.7 Nov. 26... 58.0 Nov. 27... 44.7 
Nov. 30...°60.5 58.8 Dec. 1... 67.6 Dec. 3... 57.8 Dec. 4... 45.7 
= es 56.8 Dec. 8... 67.4 Dec. 10... 58.8 Dec. 11... 46.4 
Dec. 14... 57.4 Dec. 15... 69.8 Dec. 17... 58.3 Dec. 48... 47.7 
Dec. 21... 57.7 Dec. 22... 71.5 Dec. 24... 58.8 Dec. 24... 47.8 
Dec. 28... ... 57.7 Dec. 29... 72.0 Dec. 31... 58.9 Dec. 31... 48.4 

§Same date as 1938. 
9 
PERCENTAGE CHANGES IN CAR LOADINGS FROM 
CORRESPONDING WEEK LAST YEAR 

Week Sou. Un. 
Ended. N.Y.C. Penn. N. H. N.&W. B.&O. C.&0. Atch. Pac. So.Ry. Pac. 
Oct. 1.. —26.3 —15.8 —30.1 —13.2 —20.5 — 5.3 —18.9 —13.5 — 8.9 -—-14.6 
Oct. 8.. —16.4 —14.9 —15.0 — 85 —15.6 — 43 —16.8 — 7.7 — 2.5 —20.9 
Oct. 15.. —16.2 —13.5 — 48 — 3.8 —13.3 —3.9 —68 —58 +06 + 2.6 
Oct.' 22.. £14.00 —13.9 -4.7 —9.0 —10.2 —56 —7.1 —44 —19 — 3.0 
Oct. 2.. —14.9 —11.1 — 6.6 t —7.9 —O1 —10.1 —04 —62 +15 
Nov 5.. —10.4 — 7.0 + 2.1 0.7 —9.0 — 2.7 —14.3 —4.6 —59 —11.8 
Nov. 12.. —14.9 —10.3 — 4.0 18 —94 —68 —12.2 —09 — 3.7 +10.1 
Nov. 19.. —4.0 + 1.4 gue 21.7 + 0.5 +17.5 —10.7 + 4.1 aie ees 

Nov. 26.. eee aon ‘ --. —18 «.. — 9.7 Pas. 

INo change 
2 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

-—— 1937—. 
Oct. Sept Aug July. June. May. Oct. oust. 
Freight carloadings.......... 81.5 78.1 744 729 70.6 69.3 96.1 .4 
Miscellaneous .............. 764 740 70.1 67.8 65.8 65.0 92.2 96.1 
MEY ccusceecceeasatarecsss 91.8 864 83.1 83.1 80.3 77.8 103.8 106.0 
Electric power production...*97.1 97.1 96.4 944 91.7 91.1 105.2 106.6 
Manufacturing ....... ..*89.1 814 78.0 69.2 59.5 50.4 93.5 114.1 
Steel ingot production -- 4.5 63.3 58.2 48.4 468 37.9 80.1 110.9 
Pig irou production... -. 73.9 62.9 528 42.8 37.5 40.9 109.1 135.5 
FED ce Ancccncccasccse -*101.5 105.5 116.1 102.6 88.7 81.1 90.5 113.9 
Cotton consumption........ 108.3 100.8 122.1 105.0 944 86.8 105.4 131.2 
Wool consumption.......... «-- 105.0 120.3 97.9 87.4 78.7 53.3 86.2 
Silk consumption . ........ 644.6 75 73.2 71.9 71.3 64.0 67.8 68.2 

yon consumption ....... 98.7 115.5 118.5 123.8 72.8 665 60.8 83.2 
Boot and shoe producti *127.0 130.4 129.8 115.8 99.7 109.8 103.4 112.7 
Automobile production...... 101.3 63.2 30.1 40.8 44.2 46.9 131.5 129.9 
Lumber production ........ .. 4.2 49 72.4 66.0 61.5 59.6 75.6 82.8 
Cement production........... 644.8 58.3 57.5 60.3 55.2 58.7 70.9 62.8 
ss EE Re Se 62.6 60.0 58.2 60.6 63.5 64.9 93.3 92.0 

Zinc production ............ 63.8 50.6 58.6 57.0 574 64.6 %.2 63.9 
eee eres 60.2 60.9 55.3 67.9 75.8 65.5 91.4 988.3 
Combined index.............. °88.6 85.1 82.7 78.9 74.3 173.8 96.4 106.5 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100; adjusted for seasonal variation) 








1Same 
Se A Jul J Ma A eo 
Oct., t., Aug., July, June, > Boy ev. 
World.t 1938. 1938. 1948. 1938. 1938. 1938, 1938. Year 
Including U. S. A... ... 90.1 99 925 899 896 903 108.9 
Not including U.S.A. ... *111.1 1105 110.2 110. 110.8 111.3 117.3 
Austri ee rae --. 113.1 108.1 99.0 113.1 
Belgium ake atieh 685 71.2 71.7 6.6 685 86.3 
Canada . .-- 1025 94.1 93.2 928 95.5 97.0 108.2 
Czechoslovakia ae ae aca ¥ ; 3 Y 
Denmark . see 146.1 145.1 145.1 147.3 147.3 147.3 143.0 
Finlan .-. 141.3 142.9 130.7 124.2 142.9 147.8 153.4 
France mee eitk oe ae he pie 71.7 82.7 
GOFMAARY ... 2 ccccccses ... 9127.2 *128.6 9127.6 125.2 126.0 124.6 119.9 
Hungary (quarterly)... ... nee ie ase 127.2 143.3 
a pee .-. 1006 91.2 93.4 1162 107.5 109.1 113.8 
ere eae nae --- 186.8 193.4 196.7 196.8 192.3 
Netherlands ........-. ee ia si 73.0 69.7 68.4 75.2 106.3 
Eg ivae Meee Wh eas-4 ... 142.8 138.0 131.2 145.4 140.0 139.0 138.0 
rrr ee wes re oe 91.4 915 92.2. &3 
Sweden ......... —— pe se pid ae ae ms = = 
United Kingdom§...... ... 110.3 109. , , 2 " 
United Rings ae °86.2 81.7 799 7.3 @.9 69.0 69.9 93.5 





tExcluding Russia. {§General business activity. {Month in previous year corre- 
sponding to most recent month shown; revised data. §§Index of the Ministry of 
Commerce and Industry from August, 1937. 3 Including Austria. Back figures on all 
above series may be obtained on request from THE ANNALIST. 
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UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) ~ 





——Domestic --Imports for Consumption—, 

Oct., oom. Oct., .. Sort. Oct., 

crude materiais........ fie Bee Bae Se Ma ie 
Grude oodatufts ........ 12509 14254 17617 21120 20473 23,604 
Manufactured foodstuffs. 20,781 17,137 = 21,258 +3 =27,240 a 29,359 
Semi-manufactures ..... “4, 40,159 58,686 35,753 33,591 51,916 
Finished manufactures. .124, 112,465 143,557 40,639 37,868 49,946 
RS aes eee 274,319 243,621 329,373 274,319 172,947 329,373 








23 
FREIGHT CAR LOADINGS (19) 
Nov.19, Nov. 12, Nov.20, 
1933. 1937 





Grain & gr fr 36,122 32,008 16,656 
Livestock .... 18,057 18,061 39,306 
| eer 133,647 128,069 128, 
Coke ......... 7,085 6,375 6,553 
Forest prod.. 28,536 26,846 26,701 
ge Reevateecae 849 16,780 12,088 
Mdse. 1. c. 1...153,987 152,202 159,977 
Misc. freight.267,194 256,369 255,084 
rr 657,477 636.710 644,927 





24 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 

Ended: 1938, 1937. 1936. 
Ge, Bex 405 44,330 22,800 
Oct. §8..... 37,655 71,958 39,345 
Oct. 15..... 50,540 89,635 48,095 
Oct. 22..... 68,360 91,905 59,740 
Oct. 29..... 73,335 90,155 66,985 
Nov. 5..... 80,030 89,770 84,305 
Nov. 12..... 86,300 83,325 104,248 
Nov. 19..... 96,735 85,757 110,160 
Nov. 26..... 84,930 58,956 104,190 

25 
ELECTRIC POWER 


PRODUCTION (7) 
(Thousands of kilowatt hours) 
(Includes only power generated by 
the electric light and power in- 
dustry proper and imports. Does 
not include power generated 
by traction companies) 
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THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—100) 

Sensi- 

tive 

Steel Price 

a rap. Zinc. Aver. Index. 
Nov. 3..... 108.7 94.8 101.8 86.6 

1 

Nov. 1 -120.7 91.7 106.2 95.9 
mew. G..... 121.4 91.8 106.6 96.2 
Ae Sa 14.6 89.8 107.2 195.5 
Nov. 22..... 126.0 85.6 105.8 *95.4 
Nov. 29..... 125.5 85.7 105.6 *110.7 
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THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 
Senst- 
tive 
Stee) Price 
Scrap. Zinc. Aver. Index. 
Jan. ....152.6 111.1 1318 107.0 
Feb. ....158.5 120.3 139.4 112.8 
Mar. .-173.9 138.0 156.0 124.0 
Apr. ....172.1 131.9 152.0 120.5 
y ....158.2 129.2 143.7 114.8 
June ....149.6 124.7 137.2 109.8 
July --162.8 125.1 1440 1144 
one. onsen 127.5 149.1 118.9 
oe . .--153.3 1294 141.4 113.0 
. «---133.5 111.6 122.6 100.2 
Nov. ....113.2 104.0 108.6 91.0 
Dec - 114.1 93.0 103.6 88.5 
1938. 
Jan. ....114.2 95.0 104.6 90.3 
Feb. ....111.3 91.1 101.2 88.5 
Mar. -107.6 83.2 95.4 83.5 
ae... GS 77.4 88.6 78.5 
May .... 99.2 75.6 87.4 78.1 
June ....102.3 76.1 89.2 79.5 
July ....117.5 85.9 101.2 89.6 
ug. — 84.5 101.6 90.8 
Sept. ....118.3 85.6 102.0 90,9 
t. -120.8 91.8 106.3 $95.6 
i eee 127.5 93.0 110.2 °99.5 





2 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


———Week Ended——, 
*Nov.19, tNov.12,tNov.20, 
1938. 1938. 1937. 





CR adeeae ad 8,325 8,050 8,165 
Daily average. 1,388 1,438 1,361 
Anthracite (Penn.): 
) Ree 834 806 1,029 
Daily average. 139 161 172 
Beehive coke: 

Me Kaee cneaas 17 14 38 
Daily average 3 2 6 
29 
COKE PRODUCTION (5) 
(Thousands of net tons 
1936. By-Product. Beehive. Total. 
P 723 104 3,827 
August ....... 3,866 128 3,994 
a ember ... 3,837 154 3,991 
October ...... 4,701 237 4,308 
November .... 4,054 226 4,280 
December .... 4,354 - 245 4,600 

4,358 272 4,630 
-. 3,991 292 4,284 
4,495 355 4,849 
- 4,349 306 4,655 
. 4,479 325 4,803 
. 4,024 274 4,299 
. 4,422 285 4,707 
4,571 259 4,830 
.. 4,426 254 4,680 
4,036 227 4,263 
.. 3,226 170 3,396 
- 2,829 137 2,967 
2,762 117 2,880 
. 2,494 105 2,588 
2,675 97 2,772 
2,436 7% 2,511 
2,283 58 2,341 
2,067 52 2,118 
2,177 44 2,220 
2,494 50 2,545 
- 2,675 56 2,731 
3,093 63 3,156 





*Subject to revision. tRevised. 








30 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 








U. 8S. and 
a United States. —— 

1937. Total. Total. SPas ger. Trachea. Total. Pas’ ger. Trucks 
January ..... 399,186 379,603 309,494 70,109 19,583 14,697 4,883 
February 383, 364,193 296,788 19,707 14,173 5,534 

ED 4 cneeee 519,022 494,121 403,879 90,242 .901 9,127 5,774 
Re 553,231 536,150 439,980 96,170 17,081 12,927 4,154 

Di aacane«aee .307 516,919 425,432 91,487 458 17,980 5,478 
/_ =e 520,793 497,312 411,414 898 841 17,919 5,922 
ME cdeqenea 456,909 438,968 360,400 78,568 17,941 12,513 5,428 
A ES iy 394,330 311,456 82,874 10,742 5,814 4,928 
September 175,630 171,213: 118,671 542 4,417 1,926 2,491 
October ...... 979 329,876 298,662 31,214 8,103 7,378 * 725 
November 376,629 360,055 295,328 727 16,574 13,793 2,781 
December , 886 326,234 244,385 81,846 652 14,384 6,268 

ee 5,015,974 4,808,974 3,915,889 893,085 207,000 152,631 54,369 
209,506 155,505 .00 17,624 13,385 4,239 
186,523 139,380 47,143 16,066 11,753 4,313 
221,796 174,065 7 16,802 12,276 4,526 
219,314 176,078 18,819 14,033 4,786 
192,068 958 37,110 18,115 641 4,474 
174,667 136,531 38,136 14,732 11,014 3,718 
141,437 106,841 34,596 9,007 5,273 734 
90,484 58,624 31,860 6,452 ' 339 

83,534 65,159 18.375 6,089 . 1,789 
209,522 171,371 028 5,774 5,412 362 





$Includes taxicabs. 
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RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 














1936. 1935. 
Consumption. Value. Price. Consumption. Value. 
1,314 7,726 .130 1,145 6,252 
1,130 6,739 -132 1,145 6,348 
1,274 7,544 -132 1,143 6,337 
235 7,314 .136 1,156 6,603 
1,236 7,371 -139 1,150 6,766 
1,343 8,010 139 1,149 6,708 
1,359 8,101 -139 1,205 7,035 
1,289 7,742 -139 1,205 7,035 
1,353 7,935 137 1,160 6,675 
1,396 8,267 -136 1,311 7,488 
1,362 8,008 137 1,230 7,077 
1,474 8,667 137 1,266 7,285 
1938. ——~—— 1937.—__—_——— 
Consumption. Value. Price. Consumption. Value. 
1,391 8,354 141 1,332 7,888 
1,365 8,138 -143 1,361 8,174 
1,461 8,713 .146 1,436 8,806 
1,432 8,528 .147 1,437 8,872 
1,388 8,278 -147 1,405 8,666 
1,418 8,457 147 1,426 8,804 
1,367 8,141 147 1,467 9,057 
1,412 8,362 .147 1,388 8,570 
1,407 8,214 .148 1,444 8,975 
aaa eee 147 1,419 8,761 
145 1,460 8,891 
144 1,450 8,770 


Price per gallon; consumption in thousands of barrels per day, adjusted for seasonal 


variation ; 


value in thousands of dollars per day. 





32 
BANK DEBITS BY FEDERAL RESERVE DISTRICTS 
Average Daily, Adjusted for Seasonal Variation 


(Millions of Dollars) 





oat Boston. §N.Y. Phila. Cleve. Rich. Atl’ta. Chic. 
1937. id , 3 ee 5) é) Ts 
Jan. ... 86.3 27.1 688 82.0 30.5 35.6 218.8 
Feb. ... 88.1 31.1 67.7 77.6 29.5 34.7 212. 
Mar. ... 8.8 28.1 79.2 83.6 29.8 36.9 223.5 
Apr. ... 77.9 27.3 67.1 80.5 28.7 36.2 200.3 
y ... 73.1 31.3 72.2 83.3 28.9 35.9 197.8 
June ... 75.4 33.3 65.1 79.1 28.5 35.4 190.9 
July ... 75.0 29.0 64.3 83.1 29.0 35.4 193.9 
ane. ... 73.8 27.2 65.5 88.6 28.7 36.7 196.6 
Sept. ... 72.5 26.4 59.9 84.0 29.4 36.5 197.1 
Oct. .... 72.0 28.1 63.8 83.9 29.9 35.2 202.4 
Nov. ... 77.7 29.7 60.4 77.9 27.8 34.3 201.5 
Dec. ... 74.9 27.1 63.5 81.3 27.4 35.8 201.6 
1938. : 

Jan. ... 67.6 25.2 60.5 67.0 26.2 32.6 180.1 
Feb. ... 65.1 269 562 60.7 25.5 32.7 171.0 
Mar - 66.3 26.0 57.6 62.4 25.9 33.8 171.6 
ape -. 63.3 268 55.6 61.6 25.3 32.0 160.5 
- 62.7 28.8 61.2 64.3 24.9 32.9 155.7 

June ... 6449 283 60.6 59.1 25.2 32.5 163.3 
July ... 65.4 25.3 58.4 62.7 25.7 34.1 159.9 
Aue. .. 629 245 59.2 64.6 25.8 346 157.8 
Sept. ... 66.3 24.5 58.0 65.7 27.1 34.4 168.5 
Oct. .... 68.1 263 61.0 68.9 28.0 33.5 188.5 

§Excluding New York City. 
INDEX OF NEW ENGLAND 





St.L. Minn. Kans. Dallas. wits 
5 45. 120.3 
5 44. 119.4 
4 45. 113.3 
0 46. 112.8 
1 45. 109.6 
5 44. 105.9 
2 49. 110.0 
8 47. 115.0 
9 45. 109.2 
0 46. 111.7 
8 43. 

1 43. 


SSBRESESES 


SEBRERBBBE BRERSSRESEAE.. 
, AINoroO 


ACUKAININIOS CUOHHAwormna- 

BBBSSRENNS SSORPSRBRARKS 

MOODS NAID 

CO COCO WE OCICH GOO RSH CORO AMNIMD=] 

RAASASFBKS ASNVESSSBRNS 

RH ADHNIDAHUAD KHONKMOCORAG- wre 
ts 


SSSEALSLBE 





3 
FOREIGN TRADE (5) 











BUSINESS ACTIVITY (33) (Thousands of Dollars) 
1938. 1937. 1936. 1935. 1934. tMerchandise: 
Jan. ... 76.8 112.9 93.7 90.3 84.4 Oct., Sept., Oct., 
Feb. ... 78.4 111.5 93.0 90.2 866 1938. 1938. 1937. 
Mar. .. 79.6 113.6 92.1 93.9 91.2 | Total expts..277,928 246,305 332,710 
Apr. .. 79.5 113.9 94.4 93.2 91.2 | Gen’l impt...177:979 167,653 224.299 
Tun, ip = fore 30.0 $8.6 23 E 99,949 652 
une .. 77. 3 . . i xcess.. % 108,411 
July ...484.8 104.6 101.0 89.4 822 Gold: * ies 
Soh. lho "SOS MES B5 fee | EBON <cgeosll sanelt oo 
6 4 { . 4 y m Bead j 5 ‘ 
aa at 2 2 ee 
ov. A be le e ° * i ,' 
Dec. ... 76.4 108.7 96.0 86.4 Siver: ee 
Aver... 101.5 99.6 92.3 83.8 | Exports .... 1,259 1,463 380 
34 Imports .... 25,072 24,098 5,701 
ENGINEERING CONTRACT Excess. .—23,813 —22,635 —5,320 


(Total per week, 1,000s of dollars) 


Federal 
State an 


Public ...........37,381 48,585 52.601 

ENED dedcceeed 12,589 10,195 19,880 
Ed cetwscaai 49,970 58,780 72,481 
tFour days. §Five days. 





AWARDS (14) 


--As Reported in Engi- — 
neering News-Record of: 
tNcv24, §Nov17, tNov25, 
1938. 1938. 1937. houses. 


gcnahancecs 3, 


945 11,075 977 
d munic.33,436 37,510 51,624 




















(+) Equals excess of exports. (—) Equals 
excess of imports. rehandise 
include re-exports. Merchandise 
consist of all imports, both for consump- 
tion and for storage in bonded ware- 


tMe 





37 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


——Week Ended——. 
Nov.26, Nov.19, Nov.27, 
1938. 1938. 1937. 


Heavy melting, 





35 aver. of daily 
CONSTRUCTION COSTS (31) quotations ..$15.31 $15.46  Sisa8 
(1913=100) 38 
1938.1937.1936.1935.1934.1933. 
Jan. .......183 171 158 158 153 142 See ee RAE 
Feb. ..183 174 158 158 154 141 ) 
Mar. "183 178 159 158 156 140 (Depositors, balances at end of 
Apr. ...... 182 181 159 158 157 140 month) (in millions of dollars) 
May ...... 182 182 161 158 158 139 1938. 1937. 1936. 1935. 
p ROSS 181 184 162 157 158 141 | April ........ 1,262 1,270 1,215 1,200 
MY dawes 181 185 163 157 157 148 DL aceteuawe 1,255 1,268 1,214 1,204 
y+ Spee 181 185 163 157 157 149 | June ......... -252 1,268 1,231 1,204 
a --181 185 165 157 157 150 } area 1,252 1,271 1,244 1,189 
eo Se SB ee Se ee 
We coecee ee eptember . . . 
ere 184 168 157 158 153 | October 1,249 1,268 1,255 tise 
aged eo a Ree November --» 1,270 1,257 1,199 
Av’ge ... .. 181 162 157 157 146 | December 1,269 1,260 1,201 
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BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
ON PARIS : (All quotations cable rates unless otherwise noted) a a ” ge 23. Nov22. Nov. 
i ) ae ov. ov Vv. Ov.22. ov.2). 
ees nee pence per Mey” re eEENESN Week Ended ym 1sa7, | Epgiand: High 00.0.2... 4.63 $4.64% 66); 81% $4.69; 
a v. 2 v. v. 27, 1937. 
Jul Nov. 26, 1938 ae 19, 1938. No , THEN essen pte eie > 4. 4.635% 4.664 4.66}? 4.69 
Nov. Oct. Sept. Aug. July Par. Country and Unit. High. Low. h. Low. # h. Low. Last . sie ” 4.62% 4.63% 4. 4.66% 4.69,. 
21..178.69 178.76 178.32 17613 | 8.2307 England (sovereign). .$4.69%4 $4.62% § 34.69% ti $4.99 France: ‘High feb, %, —-.0261% 0242: 
iS oe.7l 178.47 178.18 | 8.2397 Australia (sovereign). 3.75% 3.70% 4B 3.75% Loot, 3304 ER Soo ers dockds see ee 02588 0259", 0260}: .0261 "026244 
ee” 178.64 VIR5A W834 8.2397 So. Africa (sovereign). 4.69), 4.62% 4.71 4.69% 5.00%, 4. BE oe shots <o'sees .. .0259%  .0250%, .0260})  .0261% 0262/7 
95.178.69 178.71 .... 178.34 178.10 .06634 France (franc) 0262) 2 0258% .0264% “0262: tH .0339% | Italy: High . .. 05264 .0526 .052 05264, E 
96..178.71 178.78 178.58 178.32 178.10 .0526 Italy (lira) 052644 .0526% 052614 05264, .05264, .0526% Low -- Garvan inal obaeeabarast peck -_ — ,- : 
ae isan a .40332 Germany (reichsmark) 4007 4002 .4007% .4005  .4044%4 .4033 iar . , : 
wesc. High’ tow. High Low, | _68057 Holland (florin). ‘5445 15437 15440 (5400 ‘s4a9 | Germany: High - ie SSCS 
Sept. 24...178.54 178.31 146.47 144. 1.6931 Canada (dollar)t.. -8939  . .9918 9921 -9906 1.0018 1.0006 ees oe a Rel “4006 "4006 "4003% “4003 "4005 
Oct. 1...178.88 178.53 149.99 144.52 .1695 Belgium (beiga). .1692% .1690% .1693% .1689 .1702%4 .1700 Holland: High ... 5445 “5444 “5444 "5444 5442 
Oct. 8...179.01 178.92 150.42 149.76 .32669 Switzerland (franc). -2280 .2258 .2262 .2254 = .231 -2312 ree Cee 5442 5441% 5440 5442 5437 
Oct. 15...178.93 178.76 149.76 146.9% .0220 Greece (dracnma) .0086 .0085% .0087 .0086% .0091 .0091% ea 5444 5443 ‘5442 5443) 5442 
Oct. 22...178.76 178.65 146.83 146.21 | 4537 Sweden (krona). 2419 .2383% 2434% .2416% .2581% .2573% Belgium : High ... -1693% 1692 .1692 -1691 -1691 
Oct. 29...178.83 178.54 148.26 146.89 4537 Denmark (krone) 2096. 2550 NODA RD LD as sie cscs sk pm eee eo cmae (1691 1691 1691 "16904 a 
td Z> bt ed i. ra 4537 Norway (krone) 235914 .2324%4 2375 .2357 .2516 250814 gts is sa sdanias nt tenho eves -1692% 1692 :1692 169114 1691 
Nov. 19. ..178.76 178.54 147.43 147.17 1899 Poland (zloty)...... 1887 1887s «1887, «1884 0.1897 = .1897 wi zer an ee et ar ‘10 an = Bee ci 
Nov. 26...17871 178.69 147.16 14710 | -0315 Czechoslovakia (crown) .0342% .0342% .0343% .0342% .0352% .0352%4 2272%  .2276%  .2265% 2263 (258% 
.0298 Yugoslavia (dinar). 0233 .0232% .0233 .0233 .0235 .0234% sCanada ‘High "9937 "9939 "9908 9925 "9923 
40 .0748 Portugal (escudo) 0428 0423 0431 .0429 .0457 ©0456 Re A he go eh Nats ‘9934 “9928 "9918 "9918 
GOLD AND SILVER PRICES .0101 Rumania (leu) .0074 0074 0074 .0074 .0075 0075 — HRSA MOL I Se F .9937 .9937 : 9921 .9923 
9 ean ee .2961 Hungary (pengo) -1980 «6.1980 1980S 1980) 1995. 1990 SRR ORY TS .2700 2707 2724 ‘2731 (2737 
Week Dollar — mag (markka). = ho —_ rat 231% oan tArgentina (free inland). .2270 2275 2275 2275 .2300 
Ended Equiva- : India (rupee) , d ‘ 3511 : 3771 b 
Oct. 22: London. lent. ‘London. N. ¥. .. Hong Kong (silv. dol.) .2930 2902 (2947 2985 3128 3122 {Closing rate. ‘Demand rate 
High ..146s 5 19)? ia ; Shangh Iver dol.). .1615 .1590 1 Al 2955. 
Low .. 1454 8%d 34.77 19/4 42%c | 5690 Manila (silver peso)... 4985 4985 4985 “4988 “3020 5000 SOURCES OF DATA 
Oct. 29: , .9613 Straits Settlements (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
High ..145s1ld 34.74 19}}d toe (dollar) Singapore 5470 .5395 .5510 .5470 5887  .5870 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
= Aa ..145s7d 34.75 19%,d 42%c 84396 Japan (yen) : .2737 .2700 2751 .2743 .2917 2912 (6) United States Department at camer. (7) = eee. (8) The Iron 
ov. 5: . Age. (9) American Institute of Steel Construction. ard’s Automotive Reports, 
High ..146s ya 34.76 19%d 42%c led Colombia ( gold peso! ». 5825 5825 «582558255100 «5100 Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Low ...146s &% 34.76 191d 42%c - a eo pope P’ 2300 2270 2320 2300 2955 2940 Journal. (14) Engineering News-Record. (15) American Bureau of Meta! Statistics. 
Nov. 12: aS ian: een faeme eee. , (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
High ..146s9d 34.76 19%%d 42%c . raz pies 4 0595 0595 0595 0595 0600 0575 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Low ...145s 11%4d 34.76 19%d 42%c 2060 Chile —— )...... .0519 (0519 10519 0519 10519 0519 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
Nov. 19: { ile (gold peso 2 ; . . ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
High ..i48s 3d 34.84 20d 42%c 4740 Peru (sol). -2125 .2100 2125 .2125 .2512 .2487 (25) American Zine Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
‘Low ...146s 8d 34.66 194d 42%c 1.7510 Uruguay (gold peso). ‘ .3800 3900 .3850 -5350 -5200 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
Nov. 26: 8440. Mexico (silver peso)t. .2075 .2065 2075 =.2065 = .2780~=—.2780 facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
High ..150s 34.74 2d 42%c sal Company. (32) Copper Institute. (33) New England Council. *Subject to revision. 
fiigh ...147s 114d 34.75 20i.d 42%c tDemand rate. tRevised. 
Stock and Bond Market Averages and Vol f Tradi 
r ‘ FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders | Wr Week ended Nov. 26, 1998 
Cal. Wks. Net 
————Nov. 23— ——Nov. 25——-—. —— Nov. 26—— Range. —-——Nov. 28— ———Nov. 29———. | : Volume. Lem. Chge. 
High. Low. Last. High. Low. Last High. Low. Last. High w. High. Low. Last. High. Low. Last. | avis, One eee: + 
9 Stocks ........... 52.4 51.5 51.8 52.5 518 52.0 52.0 51.0 51.1 52.5 51.0 50.9 49.6 52.0 50.9 50.2 504 | Richfield Of... 2B'soo Ty 
72 Industrials ...... 174.9 172.1 173.5 175.5 173.2 173.9 . 173.7 170.7 171.1 175.5 170.7 170.0 165.8 167.7 170.4 167.9 169.0 | Hupp Mot........ 72'500 & + 
4 Steels ... sprcntce RE Vee oe 37.6 37.3 37.3 37.2 36.4 36.5 37.9 36.4 36.5 35.3 35.7 36.2 358 35.8 | Sctite Ret Strs., 70,100 t 
4 Motors voce SS 982 68 78.3 76.8 77.1 71 75.4 75.7 78.9 75.4 74.8 719 73.0 45 3 736) No Am Avis ? 
5 Motor accessories. 40.3 39.6 39.6 40.3 40.1 40.2 39.7 39.1 39.1 40.4 39.1 38.8 37.6 38.0 38.4 37.9 382] Boeing Corp ..... ite ae 
3 Aviations 37.2 36.7 36.9 381. 82 37.6 38.1 36.7 36.7 38.1 36.0 36.7 35.3 36.3 36.7 36.0 363 | Unit Airc Corp... 63,200 37% + 
3 Building 55.6 55.2 55.4 55.8 55.2 55.4 55.8 55.0 55.0 55.8 54.8 546 53.6 54.2 55.2 544 55.01 0 § Steel "** 65'700 ns 
4 Chemicals -......140.6 138.8 139.4 140.9 139.7 140.3 139.4 138.8 138.8 140.9 137.9 138.2 136.3 136.9 138.5 136.0 137.2 | Dunhill int 62200 ist + 
4 Nonferrous metals... - 61.0 59.4 60.6 61.0 60.1 60.1 60.1 58.5 58.8 61.0 58.5 58.6 57.0 57.9 59.0 58.1 58.3 | Anaconda ...... |’ 56'400 4? 
4 Foods ........ 34.6 34.0 34.3 345 34.0 340 33.9 33.6 33.6 35.0 33.6 23.7 230 383 33.4 32.8 33.0 | Gen Motors ... ||. 55'300 48% 
3 Tobaccos ..... 74.4 73.7 73.9 74.2 734 73.7 73.4 72.9 72.9 75.2 72.9 729 721 724 729 724 724 | Repub Stl... 50'900 ee 
aS 23.8 23.6 23.8 23.8 23.8 23.8 23.9 23.6 23.6 24.3 23.6 23.6 23.4 23.6 24.0 23.6 24.0! Kennecott ...//) 49100 43 — 
2 Electrical equipments. . 64.8 63.5 63.8 64.8 63.8 64.1 64.1 63.2 , 63.2 65.1 63.2 62.8 60.9 61.2 62.8 61.9 62.5 | Sperry Corp ..._. 47400 39 
in a ee Ta ae Ta a Ta a | ea ae 
4 ice equipments 31. : ‘ i ‘ : ‘ N 30. 31. 4 i R i 0. y q 
4 Railroad: — 296 28.5 29.4 29.55 29.2 29.4 29.0 27.9 27.9 29:6 27.8 27.4 266 27.0 278 270 275 | NUMBER OF ISSUES TRADED 
4 Amusement .. 244 23.7 24.0 24.3 24.0 240 24.1 235 23.6 24.4 23.5 23.5 229 23.2 “1 22 «m2 | Weekly 
5 Merchandise <s / 45.9 45.2 45.7 46.2 45.7 46.0 46.3 45.4 45.5 46.3 45.1 45.3 445 44.9 45.3 448 45.0 | Week 
2 Rubber and tires. tio... S42 828 53.4 54.0 52.8 53.1 53.1 51.9 51.9 54.2 51.9 51.0 49.0 50.2 51.0 50.2 50.4 | Ended New New 
2 Liqu cea . 28.0 27.0 27.5 28.0 27.8 27.8 27.5 26.7 26.7 28.0 26.7 26.7 25.9 26.5 27.2 27.0 27.0 | _ 1938. Adv. Dec. Uneh. Tot.High.Low. 
4 Standard Oils... / 26.7 263 26.6 27.0 26.5 26.7 26.8 26.3 26.5 27.0 26.1 26.4 25.7 26.2 26.6 26.2 26.3 | Nov. 12. 861 138 111 1,110306 4 
4 Independent oils. 524 52.1 52.1 53.0 523 52.8 53.0 52.1 52.1 53.0 51.9 51.9 50.7 51.0 52.1 51.2 51.7 | Nov. 19..157 889 92 15138129 3 
ES on case ss aceon 79.1 78.4 78.7 80.0 78.8 79.5 79.8 784 78.6 80.0 78.0 78.3 76.4 77.2 78.7 77.4 78.0 | Nov. 26..280 635 143 15058 56 5 
10 Rails sate . 32.9 32.0 32.2 32.8 32.0 32.1 32.2 31.3 31.4 32 213 31.3 30.1 30.5 31.4 306 30.8 Daily 
8 Utilities ..... 19.9 19.7 197 19.8 196 19.8 197 194 19.4 20.0 19.4 19.2 18.7 189 19.1 18.9 19.0 | Pm ally 
Ov. 21..291 287 191 769 2 1 
Note: Holiday Nov. 24, 1938. Nov. 29. “86 ES 184 769 17 
: AVERAGE N rE ’ TE y ? SSUES ov. 1 8044 18 0 
The New York Times Stock Market Averages patranghi 6 Mego Oy Douay a ee | Nov. 24."Holiday 
HIGH-GRADE RAILROAD (Thousands) Nov "305 258 200 76324 0 
WEEKLY HIGH, LOW AND LAST BONDS _-Week Endea-— | Nov. 26.86 531 121 738 7 2 
Week Ended ———25 Rails——— ——_ Industrials——_, ———50 Stocks Week Nov. 26, Nov. 27, | 
ons Uh es as Pl, tae, Hake aly tate asi | Enel 1 | | eee 
ct. r i ff ‘ 4 8 A ‘ State and muni $29,383 315 NEW YOR Ss Y cXC iG 
Oct. 24.34 22.79 24.23 192.70 186.36 191.02 10819 104.73 107.62 $64 346 3.81 munic.. 62,05 915 | NEW YORK STOCK ee 
Oct. 29.... 24.97 24.04 24.39 192.59 187.62 188. 108.58 105.83 106.36 3.66 3.76 Ce ee Bs $3,315 1938 hace Ia of 
Nov. 5.... 24.96 23.65 24.27 189.01 186.47 187.92 106.87 105.21 106.09 3.65 345 3.80 | Year to date...... 1,840,224 1,952;625 week mares ag 
Nov. 12.... 25.70 24.23 25.29 195.78 188.04 194.36 110.74 106.13 109.82 3.66 3.45 3.81 Ended ‘ica iat gal soa 
Nov. 19.... 25.12 23.20 23.48 193.81 184.25 185.18 109.46 103.72 104.33 3.68 3.44 3.79 | BONDS SOLD ON NEW YORK nov’ ee eee 
Nov. 26.... 23.59 22.69 22.72 186.81 183.69 183.94 08 103.19 103.33 3.68 346 3.78 STOCK EXCHANGE es “1,6g0 aoe 1, ince > 2x 
DAILY HIGH, LOW AND LAST os tu ts (Par Value) | Nov. 19. 11391339 1111.559 — 27°780 
Nov. 21.... 23.59 23.10 23.40 185.82 183.86 184.67 104.70 103.48 104.03 373 342 «3:78 eu: Mates | beet 
Nov. 22.... 23.35 23.04 23.18 185.24 183.77 184.37 104.29 103.40 103.77 376 341 377 Nov.2638 Nov 27.37. | atly 
Nov. 23....°23.38 22.69 23.13 186.76 184.42 185.57 105.07 103.55 104. 377 340 3.75 | Monda -'$5.597 300 $7 888,600 Nov. 21 132,418 123,206 — 9,212 
Nov 35... 23 3622.99 23.11 186.8) 185.25 185.59 105.08 104.12 104.35 | | Tuesday is 6,270,000 8,836,400 a 2 oe gs es yt 
Nov. ses . . ° f . \. \e ° <0 ) eaves cll ‘ , ¥ ov. 2 — 14,913 
Nov. 26... 23.08 2270 22°72 °185.03 183.69 183.94 104.05 103.19 103.33 | | "© Ny CALENDAR. Weer ammo, Wednesday 18,941,500 ~ 7.906.000 | Nov. 24... Holiday 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. | 250 T }230 Friday °...... 5,886, 100 6,829,700 so 25 103,650 97,792 — 5,858 
| Saturday .... 3'535'500 _5'240'400 Ov. 26 94,584 103,407 + 8,823 
: Dow-Jones Stock Market Averages | cook a. ae Total wk. ...$28,230,400 $36,701,100 THE ANNALIST WEEKLY 
WEEKLY HIGH, LOW AND LAST | Bp Yr. to date. .1,621,674,705 2,577.017,600 INDICES OF FOREIGN 
Week a 65 A ne STOCK PRICES 
Knded: —30 Industrials— ——20 Maltronie—— —15 Utilities. Stocks BONDS SOLD ON NEW YORK . Paris. Berlin. 
1938. High. Low. Last. High. . Last. High. Low. Last. Last. f.4.8 STOCK EXCHANGE 29.19 31.32 
Oct. 15...153.19 148.21 151.96 31.74 30.23 30.86 2480 21.07 24.63 50.48 wat (Par Value) 31.51 
Oct. 154.53 148.68 154.11 31.78 29.76 31.59 25.42 23.21 23.69 50.99 : 30.85 1 
Oct. 29...155.38 150.48 151.07 32.53 31.30 31.89 25.46 23.83 24.44 50.55 ——Week Ended—— ss 633 
Nov. 153.13 150.28 152.12 32.64 30.91 31.78 24.57 23.43 23.59 50.56 “ Nov.26,"38 Nov.27,’37 30.61 31.56 
Nov. 12...158.90 152.02 158.41 33.71 31.75 33.17 25.25 23.54 24.69 52.70 | |, x ay wy $23,266,000 $29,788,000 3131 31:87 
Nov. 19...157.57 149.16 150.38 32.88 30.53 30.94 24.59 22.63 22.94 49.75 | | hy @ U Govt. 665,400 1,462,100 31.31 31.87 
Nov. 26...151.13 148.20 148.45 31.00 29.86 29.89 23.27 22.30 22.34 48.84 5 Te cod oreign .... - _ 4,299,000 5,451,000 oo: oe 
DAILY HIGH, LOW AND LAST 8 y| & Total ..... $28,230,400 $36,701,100 | 33.59 31.32 
wey. 2 eS 148,90 130.38 30.96 30.32 Eee 3 ao 3 63 3374 $3 eae x iW FOREIGN STOCK PRICES q 
Nov. 27°: 1B1'00 149-27 14988 30-78 29.90 30.42 23.03 22160 2276 49.43 1 _a0 pont, pe ae agin, = oma _ IDEN MUNBRRSSSATURDAY PRICES gg 
Nov. ‘24... Holiday ‘ é — o oe — j | 
Nov. 25...151.13 149.79 150.10 30.73 30.28 30.43 22.86 22.60 22.63 49.45 Date Indus- Util- Com- Net | 
Nov. 26...149.89 148.20 148.45 30.35 29.86 29.89 22.61 22.30 22.34 48.84 Nov Rails. trials. ities. bined. Chge. } 
~ || 2 BRE BS AR oe 
Shares Sold, New York Stock Exchange 23 58.50 94.84 74.99 71.79 — 14 
WEEKLY TOTALS AND DAILY AVERAGES zy 25 Saat Os 95 75.01 71.67 — .03 |¢ 
Week Ended: —-RAILROADS—  —IND. AND MISC. ———-TOTAL —— a* 26.... 58.12 94.91 74.91 71.52 — .15 ; |* 
1938 Total. Av. Daily. Total. Av. Daily. Total. a, Daily. Week’s range, 40 bonds— | iz 
Oct. 16..... 523,630 119,007 %,457,560 1,922,173 8,981,190 2,041,179 be High 71.94. low 71.52. : 
ee er mcr t Mey ree ced 3 
ees........ 71 ; ,154, ), ,041, 674. DOW-JONES BOND AVERAGES é 
| aa 737,540 136,581 5,116,060 th 418 5,853,600 1,084,000 (Based on closing quotations) 3 
aay, 12........ 731,540 215,159 7,311,553 2,150,456 8,043,093 2,365,615 sing quo : z 
fee 4D........ 773.780 143,293 8,986,230 1,293,746 7,760,010 1,437,039 i 10 
Nov. 393,920 89.527 3,927,200 892,545 4,321,120 982,073 | |y «| High- Second 10 - 
: F 2 « Grade Grade Public 10 40 w 
DAILY TOTALS $ AVERAGE DAILY 1938. Rails. Rails, Util. Indus.Bonds, | | 7 
— DAILY ——_—__—— —YEAR TO DATE— | |’ €s Nov. | 
Railroads. Ind. t Misc. Total. 1938. 1937. 8 19... 93.62 53.07 106.10 107.26 90.01 | 
EES... ..... 87,990 854,030 942,020 263,318,956 373,663,640 | |v 21... 93.26 53.00 106.14 107.05 89.86 | 
aoe. 22........ ’ 76,370 ,660 880.030 264,198,986 375,181,030 re] 22... 93.25 52.62 106.14 107.08 89.76 
Nov. 23........ 99,830 903,540 1,003,370 265,202, 376,821,990 | |3 23... 93.33 52.79 106.09 107.20 89.85 | 
eae oS. MoE ua) 732,300 «808,680 «266,011,036 Nietey || 35. 93.13 $3.84 106.13 107.18 89.82 Orla ate! pw Be? | 
inte aa . 2, : s ° , oO y rs; x TTaaessaseut os tee 5 Wi Ne : GRO TPA SOND ITM AM I 25 308 | 
Rev mo 53.350 633.670 687.020 266,698,056 378,996,750 hd fone 2 |} 26.:. 93.05 52/56 106.11 107.17 89.72 Lo 2 
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Banking Statistics—Brokers’ Loans—Gold Reserves 




























































Statement of the Federal Reserve Banks 
(Thousands) 
-——Combined Fed. Res. Banks—. ——N. Y. Federal Res. Bank—. 
Nov. 23, Nov. 16, Nov. 24, ov. 23, Nov. 1 Nov. 24, 
ASSETS. 1938. 1938. 1937. 1938. 1937. 
rtifi on hand and due from U. S. 
oT ery net alk Se ote ete meas -- GLa $11,608, Tet oun wee. 94.871. $3,505,708 
d—Fede serve notes........ y 1 , a ° . 
jy eg = EE EPR ETI KN ages 4 369,332 319,183 103,380 108,790 78,198 
SD MIS oo ndeedbgenssewecsctsasceeescsas $11,865,396 $11,782,710 $9,451,525 $5,129,559 $4,982,005 $3,645,738 
a oe yo. S. Govt. obligations, direct or 
Sealy Pranteed...... caesee pianos iawas cae 3,643 11,597 1,692 1,282 3,324 
4 Other bills discounted.....................0..005 2,904 4,266 357 243 371 
: eo errr re ee $6,547 $15,863 $2,049 $1,525 $3,695 
Bills bought in open market...................... 545 2,828 216 216 1,005 
Industrial Eerie dice cenessdecuees ones 15,417 18,589 3,602 3,631 4,656 
" securities : 
te — apaenoni peidekew> = uve snags eicheekohenen 787,327 738,073 250,391 250,391 212,930 
EL oss hccdaCewteccankska'scedeaecadae 1,164,565 1,168,463 370,360 370,360 337,095 
SC kt tacndv are ce es imanmoneeda cecal 612,123 657,479 194,671 194,471 189,679 
1 Total U. S. Government securities............ $2,564,015 $2,564,015 $815,422 $815,422 $739,704 
Total bills and securities. ..................... $2,586,524 $2,601,295 $821,289 $820,794 $749,060 
Due from foreign banks............... 176 178 64 64 70 
Federal Reserve notes of other banks. 28,212 25,892 5,626 8,623 7,553 
EE, MIS cvcccnsnes (edceccececnteececnece 803,547 589,718 169,920 207,263 147,806 
EN A 5s'66Su0te a 6atbenctneseccccechectes 44,203 45,344 ; 9,808 9,987 
i CR 6 ¢ddctcanasesocgdsectinescetonducs 50,011 43,850 15,758 15,533 12,991 
ts tina cedbndiqeeetdecedpeseswueates $15,295,383 $12,757,802 $6,152,023 $6,044,090 $4,573,205 
LIABILITIES. 
Federal Reserve notes in actual circulation..... $4,362,465 $4,345,816 $4,264,829 $993,616 $987,086 $945,194 
——: 
ber bank— RI boos cadceccecece 8,818,335 8,726,623 6,948,927 4,534,073 4,418,208 3,055, 
t “3. Treasurer general accoutt tacdnateekeskes eee py hy ae aa aoe ce ort 
Cs viccedpdecess 16 vecemhates cthsansece 212, A y : f 
the deposits ER OCR Nap ene ah, See nee meee 350,438 322,597 214,742 202,069 171,738 157,864 
SE ee reer Mrersaddandbees $9,855,170 $9,795,644 $7,547,039 $4,871,428 $4,735,250 $3,360,202 
Deferred availability eee 275 800,702 595,428 164,482 199,495 145,898 
RPI e ny er 134,013 134,003 132,505 50,901 50,904 51, 
SY SO ae cere ee ee wawneas 147,739. 147,739 145,854 51,943 51,943 51,474 
— = bt heat ttiued . aeeeae Los 3a 'or2 Lf Rt gs, ia oun 
erve for contingencies.....................2.. , ‘ Li * 
All other abilities” ata teeharwtetinadndedadee 11,603 11,124 8, t 3,458 2, 
Total Cs ge ER ‘wean " iacmnaee $15,295,383 $12,757,802 $6,152,023 $6,044,090 $4,573,205 
Ratio of total reserves to deposit an era! 
ene ate aati ane —* paoerraas aes 83.5% 83.3% 80.0% 87.5% 87.1% 84.7% 
ontingent lia on is purchas or for- 
eign Sorrespondeats Ey . pLagiaciamecsieees« 324 324 2,169 116 116 783 
Commitments to make industrial advances...... 14,335 14,345 13,316 3,490 3,496 4,873 
DISCOUNT RATES OF CENTRAL 
Statement of Member Banks aie 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING Fed. Res Pres. Date. Prev. 
MEMBER BANKS IN 101 LEADING CITIES System Rate. Established. Rate. 
dollars) Boston ....... 1% Sept. 2, 1937 2 
(iiliiiens of New York... 1/' Aug. 27, 1987 1% 
-——All Reporting.—. ———Chicago.——_.__——N. ¥. City Philadelphia. . 1% Sept. 4, 1937 
Nov.23,Nov.16,Nov.24, Nv.23,Nv.16,Nv.24, Nv.23, Nv.16, Nv.24, Cleveland .... 144 May 11, 1935 
LOANS— 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. Richmond ... 14 Aug. 21, 1937 
ee Ge 3,869 3,894 4,683 342 343 451 1,408 1,420 1,831 Atlanta ..... 14% Aug. 20, 1937 
Open market.......... 341 347 479 19 20 30 4«©:136 «6139 —Ss«190 Chicago ...... 1% Aug. 20; 1937 
a 75 715 981 2 2 37 sep sre nis | $f Loule,.... i) Sept. 2 1987 
rr BB wccecccccece ‘ Minnea: “sa b 4 
Se 571 571 61 66 6 7 2 2 233 Kansas’ City.. i Sept. Ret 
ae, Se, Oe, ee, ee ee ee eee ee Sl scécagee ug. 30, 
EE 5 atonswae ee 1,276 1,286 1,532 93 95 114 T72 778 951 Francisco 144 Sept. 3, 1937 
Real estate............ 1,168 1,165 1,168 11 ll 13 (119 «118-132 | England ...... June 30, 1932 2% 
| Sas 113s: 108 64 i: as 2 89 86 27 | France ........ Nov. 24, 1938 
i ne 1,536 1,523 1,553 52 52 58 416 414 428 Germany eR ‘. Sept. 30, 1932 
Ne a a ne aoe eee OE aan oan cee a E 
ry gota loans. ..---- 8,808 8,323 9479 SIT S21 668 2.940 2,955 3,559 Netherlands -% Dee. 2 1936 Ms, 
zerland ... ‘ov. 25, 
Fovt. so oie we 1% ys He 4 oa os oo7 2.580 2,919 as 4 A entina ..... 3 Mar. BS 1996 3 
Govt. aranteed..... J ‘ > ; as t. ; 
Other Securities....... 3,192 3,194 2,867 327 330 256 1,057 1,064 920 | Go ea™ th 1935 
Total invest. .....13,003 13,012 11,953 1,385 1,392 1,263 4,741 4,781 2 3 1936 Fi 
a ag ie acreage a Ns ae ee a . 4, 1934 
LOANS AND * 41937 7 
| TONVESTMENTS ...21,306 21,335 21,432 1,902 1,913 1,931 7,681 7,736 . 23° of 3 
~~ 21: ha a of 6G 6a aa See . 29, 1935 
| Res. with F. R. Bk. 7,263 7,148 5,394 900 888 600 4,025 3,890 a eh 
Cash in vault......... 431 317 35 35 29 67 61 ” 5. 1938 4 
| Bals. with domes. bks. 2,457 2,522 1,850 211 211 160 74 77 ” 47,1937 5 
| — —. i es ae ng 51 §1 61 457 455 Dec. ie 1934 6 ; 
\ yo — Rane .15,916 15,720 14,665 1,606 1,592 1,485 6,747 6,621 1. 1933 34 
| Time deposits......... 5,125 5,137 5,273 467 466 453 599 601 
Siw Government deposits. 537 SH 418 62 62 45 114 114 RESERVE BANK CREDIT AND 
Tibomestic banks. .... 6199 353 5,016 682 699 528 2,583 2,625 1,952 RELATED ITEMS 
Foreign ‘banks.....-- ‘S04 488 49 9) 7 6 M41 428 “380 (tuitions of éeltare) 
Other liabllitiss...... ea ~ SS > eo we Net Chg. Since 
Capital account....... ‘aa a ‘a 256 26 246 1,487 1,486 1,480 oneeies fae 
"Officially desi ted ““C ial, industrial and agricultural loans. an ee pring . 











Debits to Individual Accounts by Banks in Reporting Centers 























(Thousands) 
No. of Week Ended. 

Centers Nov. 23, Nov. 16, Nov. 24, 

Federal Reserve District. Included. 1 1938. 1937. 
I, anc hecdyeciccessceeen 17 $477,866 1, $454,338 
CE MIS... ctlweasies 6408s 15 3,236, 3,195,369 3,502,209 
$—Philadelphia ................ 18 410,151 380,748 ay 4 
4—Clevelamd .......cccccecccces 25 509, “sens Ss 
5—Richmond 292,989 x ss 
6—Atlanta 239,370 ‘ 209,926 
7—Chicago 1,071,022 1,113,623 1,164,910 
St. Louis 176,779 243,719 223,252 
9—Minneapolis 157,624 152,436 161,179 
10—Kansas 520 267,114 280,258 
11—Dallas 211,105 206,692 204,914 
12—San Francisco............... 29 54! 673,110 608,992 
POT SPORE ETE CTE TTT 274 $7,710,250 $7,717,976 $8,031,349 
am ew Yor SRE ry 1 951, 2,917,779 3,201,433 
Total outside New York City .273 $4,758,460 $4,800,197 $4,829,916 

MONEY RATES IN NEW YORK CITY 

—-———Time Loans _——— Prime Com. Paper. Bankers’ Accep- 

—tCall Loans.—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances.{90 Days. 

§Daily Daily Daily Daily ly 

1938. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. 
Sept. 17...1 1 00 14 1% 125 1% 1 50 % 15 vs .44 
Sept. 24... 1 1 1.00 14 1% 125 1% 1% 158 4 TH vs ww 44 
Oct. 1...1 1 1.00 1% 14 123 1% 1 . %& BOY, . te) CA 
Oct. 8...1 1 1.00 1% 1% 1.2 1% 1 69 xx 44 
Oct. 15...1 1 100 14 1% 125 1% 1 ts 4 
Oct. 22...1 1 100 1% 1% 1.25 I 1 vs 4 
Oct. 29...1 1 1.00 1% 1% 125 1% 1 we % 44 
Nov. 5...1.1 100 14 1% 12 1% 1 % . 44 
Nov. 12...1 1 1.00 14 1% 1.25 1% 1 , yy 44 
Nov.19...1 1 100 14% 1% 125 1% 1 te ts “4 
Nov. 26...1 1 1.00 1% 1% 1.25 1% 1 B 4 ¥ 4 4 

tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 





Bills discounted. _ 9 
Bills bought .... 1 — 2 
U. 8. . secur. 2,564 ute 
Indust. advances 
(not incl. §$14,- 
,000 commit- 
ments, Nov. 23) 15 — 4 
er Res. 
 . , eee 1— 2+ 7 
Total Res. Bank 
aera 387 — 3-— 9g 
Gold stock....... 14,240 t 78 tis 
Treasury curr’cy 2,767 ll 148 
Member bk. res. 
balances ...... 8,818 t 91 38 
Money in circul’n 6,763 31 209 
Treasury cash... 2,717 — 4 — 909 
Treas. dep. with 
- R. banks.... 474 — 70 + 361 


Non-member de- 
Posits and oth. 
F. R. accounts. 821 + 37 + 


Nov. 23 were estimated to be approxi- 
mately $3,350,000,000, an increase of 
$90,000,000 for the week. | 


GOLD MOVEMENT 
Week Ended Nov. 23, 1938 


iepperte: 

Tom England 
From Canada . 
From India .... 
From Holland 
From China ..... 
From Australia 





$23,135,000 


ed gold, net de- 


Total 
Earmark 
crease 














Condition of Federal Reserve Banks 


At Close of Business Nov. 23, 1938 
(Thousands) 








Total Total Bills TotalU.S. ‘¥. R. Notes Due Members 
Reserve. Discounted. Govt. Séecur. in ane sae 
$652,7. $232 $192,971 $380,735 $401, 
5,129,559 2,049 815,422 993,616 4,534,073 
541, 1,255 222,761 315,665 369,957 
733,051 457 257,820 419,505 478,107 
378,585 183 120,321 209,953 232,068 
274,239 465 104,522 147,544 172,894 
2,235,741 224 216,389 980,723 1,308,124 
345,173 210 106,791 180,584 220,632 
248,707 331 56,815 136,176 115,280 
320,576 858 113,248 167,428 235,521 
196 153 94,258 80,287 177,600 
230 186 202,697 350,249 572,467 
Reichsbank 
(Thousands of Reichsmarks) 
*Nov. 24, *Nov. 15, tNov. 7, tOct. 31, tNov. 23, 
1938. 1938. 1938. 1938. 1937. 
Gold coin and bullion......... 70,773 70,773 70,773 70,773 70,253 
Reserve in foreign currencies. 6,200 6,000 5,617 5,863 
Bills of exchange and checks.6,611,700 6,755,700 7,019,641 7,542,120 4,797,257 
Silver and other coin......... t t 121,003 105,631 228,960 
Mh ug cacekhcdxcene addi 26,200 26,900 32,929 32,079 30,995 
MEE Sct dcacacdecncucen 548,300 548,200 548,226 549,928 104,613 
NS OPT t t 1,605,041 1,551,791 1,101,175 
Notes in circulation........... 6,992,800 7,208,700 7,423,412 7,753,896 4,644,700 
Other maturing obligations... .1,042,400 948,700 917,982 1,040,455 729,892 
Other liabilities .............. t t 398,104 400,026 322,967 
ER IE a. hae dnxkdecesene nn 4% 4% 4% 4% 
tNot reported in cable. ‘*Cable report, subject to revision. tAs reported in the 
official Reichsbank statement. 
~~ OF ae } MONEY IN CIRCULATION 
ousands 0! ADJUSTED FOR SEASONAL VARIATION 
Nov.23, Nov.16, Nov.24, } es ar +s 
938 | 


fucalatio 


Ratio 


dep... . .127,219 
Public depnetta. 31,732 
Govt. securities. 91,801 95,236 76, 

4% ae 4 43 


1938. 1938. 1937. 
. .-- 476,057 478,587 480,374 


BANK OF FRANCE 


(Millions of francs) 


Nov.19, Nov.10, Nov.20, 


1938. 1938. 1937. 
Eb siiceass awa ,264 55,808 58,932 
Bills disc. home 11,809 12,536 8,865 
Advances ...... 3,971 4,004 3,814 
Circulation ..... 107,348 108,771 89,989 
rrent acc’nts. 38,784 26,987 20,668 
> ers 1% 41.1% 53.3% 
Bank rate ..... 2%% 3% 3% 


BANK OF CANADA 
(Thousands of Canadian Dollars) 
Nov.23, Nov.16, — 

















Assets: 1938. 938. 1937. 
ll 181,258 181,539 179,883 
Res. in U. S. 

& sterl. fds. 42,271 38,946 26,013 
OU deadeucn aun kas 2,690 

Total .......223,530 220,486 208,586 
Sho rt term..161,784 164,359 

te) erm..161, . 

Long term.. 41,148 $2'i49 | 194,170 
Other sec..... aa 12,165 

Total sec. ..202,932 206,508 206,335 
Other assets.. 5,617 4,985 4,852 

Total assets.432,079 431,979 419,773 

Liabilities : 

Circulation ..173,009 176,375 157,893 
Govt. dep..... 26,180 23,841 x 

Bank dep..... 221,285 219,678 217,780 
Other dep.... 1,886 622 1,316 

Total dep. ..249,351 244,141 248,060 
Other liab.... 3,371 5,115 3,720 

Total liab. ..432,079 431,979 419,773 

es. to notes 

and dep..... 52.92% 52.43% 51.38% 


MONEY 


SECURITY LOANS 
(New York City Member Banks) 


To 





RATES IN 
CITY 
Call Monev-, 60- 


(Millions of Dollars) 

To 

Brokers. Others. Total. 
204 


Bsaiaas 


B2RS8SRRs asc" 


Seeue 


14 


& N3883 


NEW YORK 


90 4-6 90- 


Day Mos. Day 


124,523 119,946 | 
35,049 35, 


BILLIONS OF DOLLARS 
o 
a 


WEONESDAY FIGURES 


$B £ENM LS. 
1938 _ 








ig2 


BILLIONS OF DOLLARS 
7 











MONEY IN CIRCLLATION AND 


MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of dollars) 


-—Money in—, Monet. 
Circulation. Gold Stk. 
*Ad- Unad- Unad- 
1988. justed. justed. 
Nov. 23... 6,664 6,763 14,240 
Nov. 16... 6,670 6,732 14,162 
Nov. 9... 6,669 6,764 14,091 
Nov. 2... 6,630 6,706 4,071 
Oct. 26... 6,609 6,654 14,061 
Oct. 19... 6,608 6,668 14,008 
Oct. 12... 6,574 6,667 869 
Oct. 5... 6,574 6,640 812 
Sept. 28... 6,541 6,574 714 
Sept. 21... 6,532 6,552 13,588 
‘Sept. 14... 6,522 6,550 421 
Sept. 7... 6,524 6,579 13,237 
Aug. 31... 6,515 6,503 13,135 
Aug. 24... 6,506 6,470 13,079 
Aug. 17... 6,525 6,485 13,052 
Aug. 10... 6,514 6,466 13,033 
Aug. 3... 6,520 6,465 13,025 
July 27... 6,505 6,416 13,002 
July 20... 6,512 6,433 12,989 
July 13... 6,491 6,444 12,979 
July 6... 6,481 6,514 12,967 
June 29... 6,479 6,428 12,962 
June 22... 6,489 6,402 12,957 
June 15... 6,497 6,420 12,950 
June 8... 6,496 6,437 12,940 
June 1... 6,482 6,469 12,918 
May 25... 6,470 6,393 12,905 
May 18... 6,477 6,402 12,882 
May 11... 6,461 6,396 12,880 
May 4... 6,453 6,407 12,870 
April 27... 6,423 6,355 12,860 
April 20... 6,414 6,361 12,841 
April 13... 6,404 6,380 12,825 
April 6... 6,423 6,394 12,803 
Mar. 30... 6,38 6,329 12.794 
Mar. 23... 6.287 6.325 12.781 
Mar. 18... 6,386 6.328 12,778 
Mar. 9... G.3R3 6.334 12.748 
Mar. 2... 6,373 6.343 12.747 
Feb. 23... 6.359 4.394 12.784 
Feh. 138... &.222 R.2N9 19.7R1 
Feb. 9... 6,374 6,306 12,756 
Feb. 2... 6.408 6.323 12.755 
Jan. 26... 6.394 6.294 12.755 
Jan. 19... @.411 6.246 12.755 
Jan. 12... 6.409 6.395 12.755 
Jan 5... 6,396 6,510 12.755 
1937. 
Nov. 24... 6.455 6.554 12,774 
“Adjusted for seasonal variation by 
Federal Reserve Board. 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine- 


tenths fine) 
(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Switzer- Hol- Bel- 

1938. France. land. land. land.gium. 
Nov. 2%. ... SIO. ... ~senee 
Nov. 19.23.4928 2.700 ... ..s< ‘aa 
Nov. 12.2,428 2,700 695 1,008 576 
Nov. 5.2,428 2,700 695 1,008 571 
Oct. 29.2428 2,701 695 1,008 562 
Oct. 22.2,428 2,701 695 1,008 5658 
Oct. 15.2,428 2,701 685 1,008 555 
Oct. 8.2,428 2,699 690 1,008 547 
Oct. 1.2428 2,702 690 1,008 
Sept. 24.2,428 2,702 690 1,008 526 
Sept. 17.2,428 2,702 690 1,008 525 
Sept. 10.2,428 2.701 689 1,007 526 
Sept. 3.2428 2,701 686 1,007 523 
Aug. 27.2,428 2,700 688 1,008 516 
Aug. 20.2,428 2,699 684 1,008 520. 
Aug. 13.2,428 2,699 684 1,008 516 
Aug. 6.2,428 2,699 6761,008 504 
July 30.2,428 2,698 674 1,008 S01 
July 23.2,428 2,698 6741008 495 
July 16.2428 2,698 674 1,008 493 

1937. 
Nov. 20.2564 2,702 644 970 56D 
Nov. 27.2,564 2,701 644 970 570 
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102 BALD LOC 
45 15 B & O rfg 
So 37 B&O ist 06 
39% 14% B40 rfg he 
39.14 B&O dbs es 
38% 134% B&0 5s a 
3B 14 B&O cv 4s 60.............-. 358 
344,B&O 4s 48............. .. 95 
7 B&O 4s 48 reg.. OE 10 
70 B&OtsPLE&wy 4i..... 24 
59% 19 B&Ois S W 5O........ 
; = 17%B20 48T C 59............... 10 
* 106 95 Bang & Aroo cn 4s 51......... 
108 99 Bang & Aroo 4s cv 51 st....... 14 
1 105 Bang & Aroo 5s 43.............. 1 
119% 115 Bell T Pa 5s 48 B.............. 21 
Beli T Pa 5s 60 C.............. 2 
3 107 Beth Stl 44s 60................ 22 
1 Beth Sti J SR Sere 121 
a 1 82 Beth Sti SE eres 108 
1 Boston & Me 5s 67............- 66 
41 18% Boston & Me 4%s J J 61....... 9 
45 20% Boston & Me 5s 55............. 14 
54 30 Bkly City R BR 5s 41............ 26 
"i 107% 101 Bkly Edis 34s 66.............. 
7 35% Bkly Man Tr 4 eee 351 
20 Bkly Q C &8 Ben 5s 41....... 1 
59 Bkly Un El ist 5s 50.......... 34 
107 «= 95% Bhly Un Gas 68 47............. 4 
at 100 Bkly Un Gas 5s 45............. 42 
Bkly Un Gas 5s 50............. 17 
98 78% Bkiy Un s 5s 57 B... . 35 
1 1 Brown 8 eae > 
111% 109 Buf Gen El 4 _ SR arr. - 3 
1 106 Buf Niag El 2 eer 4 
44 16% Buf R & P 416" 57-...........-. 49 
. 4 1 Buf R & P 4 Seer 
10 Bur C R & N 5s 34.......... *+§ 16 
9 of? es CR&WN 5s 34 ct....... ° 
419% Bush 
95% 79 CAL 
109° 74% Can 
LiTh 108% Gan 
an 
121 113 Can 
1 112 Can 
Lisi 108% Can 
1 mo 
11 
114% 110% Can - 
104 «492 Can 
108% 90 pa Pec atte 
86% an ti 
88 8673 
56 35 Carth & Adir 4s 81 
92% 59 Celotex 
118 95 Cen 
7 .3% Cen 
ah Fe 
: sen 
89 Cen 
46 25 Cen 
May 35% Gen 
60 «Cen 
20 Cen 
20 Cen 
117 «112% Cen 
ion” of Ghamp Pa F°30 tia 50... 16 
, “— es 
106 «101 ars Ens «k02% opie 
121 11004%C &04 Ee eee 
97y% 85%C &@0 3 ee 13 





BONDS 


Quotations after decimal point represent 32ds of a point. 


Range 1 Sales Net 
Hieh foo. in 1000s. High. Low. Last. Chge 
106.27 104.13 3%s 43-40 June........... 10 105.12 105.8 105.8 .. 
108.2 106.16 3%s 43-41 Mch...... . 2 106.27 106.27 106.27 — .2 
108.14 106.26 3%s 41 .........-... 1 107.10 107.10 107.10 — .1 
110.25 107.18 3%s 47-43 ... 8 109.23 109.23 109. Ses 
110.22 107.15 3%s 47-43 reg 1% 109.21 109.21 109.21 odd 
110.5 107.2 3i%s 45-43 ... 11 109.19 109.16 109.1 
110.3 1 3i4s 46-44 12 109.20 109.18 109.19 
109.31 107.10 3%s 46- 1 109.17 109.17 109.17 .. 
114.23.111.22 4s 54-44 . 5 114.3 113.31 113.31 — .5 
107.4 103.25 2%s 47-45 30 106.29 106.24 106.26 — .1 
113.18 110.8 3%s 56-46 2 112.25 112.25 112.25... 
108.15 105.2 36 48-46 . 23 108.5 108 108 — .2 
109.10 105.27 3%s 49-46 ..............- 13 108.25 108.22 108.22... 
119.5 116.4 4%8 52-47 ....-........-. 8 118.18 118.15 118.15 + .1 
105.17 101.27 24%s 51-48 ............-.. 4 105.3 105.3 105.3 — .3 
105.7 101 28 48 . . 1 104 28 104.28 — .1 
108.31 105.19 34s. 52-49 .............-- 3 108.12 108.10 108.12 — .2 
102.20 99.18 248 53-49 . 44 102.4 10130102 — .2 
102.23 100.4 2i4s 52-50 .............. . 79 102.4 101.30102.1 — .1 
104.7 100.26 3s BE So scncteenu 55 103.19 103.15 103.15 — .1 
207-7 103.2638 55-51 ............-.- 37 106.18 106.13 106.13 — .4 
104.21 101.24 2%s 60-55 .............-. 187 104.5 103.31104 — .5 
103.17 100.14 2%s 59-56 .........-..--. 12 102.31 102.23 102.23 — .8 
02.29 100.6 2%s 63-58 ......... _ 51 102.15 102.9 102.9 — .6 
* FEDERAL FARM MORTGAGE BONDS 
te 
; PEMERER Os 47-42 .....-. 0.00000 3 105.26 105.26 105.26 — .5 
1or.10 103.28 34s 64-44 ......... ... 4 107.3 106.28 106.28 — .5 
406.22 103.4 3s 49-44 ............... 12 106.12 106.10 106.10 — .3 
HOME OWNERS LOAN BONDS 
; eis 40-39 ........ -...-- 10 102.12 102.9 102.10 — .3 
1oris 101.8 DMR aa ae ha neee 14 104.6 104.1 104.6 + .3 
106.23 103.9 38 52-44 ............... 20 106.11 106.9 106.11 
CORPORATION BONDS 
102 87% ADAMS EXPRESS 4s 48...... 29 102 100% 102 + 1% 
101: Ha Adams Exp 4s 47. ..........- 20 101% 101% 101% + 14 
1 Adams Express 444s 46 st 3 105% 10544 1 —- \¥ 
1 95% Ala Gt South 4s 43 ......... 3 10314 103% 1034+ % 
54. «35 «(Alb P BB econ ass . 6 35% 35 35% — 1% 
85 45 Alleghany 5s 44 ............. 56 8314 81 83% + 
76% 44 A’ SE eee 35 7% 12 73 + %& 
ne 1 Neghany 5s 50 st......... +43 38 36 37 — & 
109° 101 Allegh Val 4s 42 ............. 12 103%103 1038%— % 
47 45 Alleg & West 4s 98 ..... 2 45 45 45 —2 
Strs 4%s 50 20 98% 98 ot + % 
95 Allied Strs 4s 51.00.0020... "3 93% 93% 938% — % 
115 96 Allis Chalm 4s 52 ........... 54 110% 10914110 + 4 
5 63 38%Am & For P 5s 2030 ........ 26 «54 6530 53% + 
* 101% 95 Am Ice ds 53 ............ 1 101% 101% 101K + %& 
1 99% Am I G Chem 5s 49.......... 43 104% 1 103%— % 
: 1 mee int Sis 4) .............- 102% 101% 101%— & 
11 am T & Toys Rees 80 112% 11244 1124 — 
1 ms T & T Shs 66 ........ 64 105% 104% 10514 + 
1 Am T & T 105% 104% 105 — 
116 «974 Am ir cv 1101, 108% 108% — 
1 84 Am & 1 105 105% — 
ior, 102% Anacon 105% 105% 105% — 
38 Ang C N 32% 32 3214 + 
Arm 98 97% 97% — 
88 Arm 98 9714 971% — 
110 AT 106 10414 104% — 
103 7I54ZA T 89 88% 88% — 1 
1 AT 89 88% 89 — 
jou 81 AT 93% 93 93 — % 
102 82 A 93 93 93 +1 
87% A T 1014100 100 — % 
1 100 AT 108% 108% 108% .. 
112 sit A T 10544 10544 10544 —  % 
97 83% Atl 83 834 —1 
94 68 A so g 
7éy% 45 A 
is 53 A 70 67 6944+ 2 
88 63 A 79% 78 7 —3 
14% Atl 33 31% 32 — 2 
32th 14 Atl 301% 29144 29% — 1% 
60 50 Atl 544% 53% 534— %& 
102% 1024 Atl 102% 102% 1 be 
96 


101 100% 101 

17% 17% — 
481, 48% — 
18 16% 17 — 


@ 
bat be 
88 5 
~~ 
88 5 
1+! l 
Bek ee Bae Ree Fe 


FF 
ga 
ga 
- 


Eee 
is 
we & 


~ 
al 
~ 
—_ 
4 
oy 
| 
# 


ay w 


5% Se 5 
43% 42% 43% 
95: 94 9: 
So See BBe 
ll —_ 
116 11 we 


~ 


ry 
vu 
¥ 
me 
RS 
| e . 
EERIE ak ak ak 


oe 93h 93% — 
i - 
81% 81 8ii%e — 
5050” 
90 91% + 
101% 101% — 
5 - a 
4% 4% — 


“PF wecer FEE 


Cath 
KREK KF 


102 101% 101% 
119 118% 118% 
96% 961, 96%, - 


~ 


: 
100 100 + 



























Range 1938 Sales Net 

High. Low. in 1000s. High. Low. Last. Chge. 
97% 85% C & O rig 3\%s 96 E.. oo 96% 

115 101% C & O ist 4s 889 R&A 1 110% 110% 110% .. 
26% 10 Chi & Alton 2s 49 +31 1 13 123 + & 
109% 75 C B & Qrfg is 71 A 37 9% 93 3%— &% 
105 Se § P28 eee 10 9 90 —1 

109 81%C B & Q gen 4s 58.......... 18 97% — 1% 

111% 90% C B & Q 4s Ill 49........... 11 104 102% 104 +1 
07% 8 CB & Q 3%s Ill 49 ............ 28 98% 98 8 \% 
107 85 C B & Q 3s Ill 49 reg . 10 is 95% 30 ‘ 
17 8% Chi & E ll «SE eeeres “+ 7 1 14 + 
164% 7% Chi & E Ill 5s 51 ct......... +13 15 14 1% 

108 56% Chi & Erie 5s 82 . . 30 83 an 
22% 15% Chi Gt West 4s 59 *+ 92 7a 18% 1 — 1% 
7 3% Chi I & I. 66 66.............. + 3 -—1 
17 mw AS a Se eae *+ 5 165 12% 12% — 3% 
7 S GOO ES Bi Be Daoc css. 0cces +33 5 44% 4%-1 
13 7 CMSP &@ Pac 5875 ....... *+437)— 9 + 
4 OG Mas Pim oD poe *+544 3 2! — % 
344% 194,C M & S P 4%s 89 ........ * 2 25% 2 —2 
36 20 CM &SP 4s 89C.. ..*+ 20 26 24% 254— % 
35% 21 CM&SP4 89 E.. *+ 29 2 -= 
35% 19% C M & 8 P gen 4s 8 ....... *+ 55 2452 24 244% — 

30 19 CM & 8S P 3%s 89 B........ *+ 10 23% 21% 22% — 1% 
224% 15 Chi & N W 6 De edees ens *4§ 20 17 15% 17 + % 
12 7 Chi & N W rfg 5s *+ 8 10% 9% 10% + 
22 14% Chi & N W gm 5s 87 ....... *+ 61 16 1 15% — " 
™ 3% Chi & N W cv 4%s 49...... #4192 5% 4 45 — 
11% $7 Chi & N W 4%s 2037........ + 23 8 8% 8e-— %& 
11% 6% Chi & N W 4%s 2037 C *+ 78 8 8 8 re 
18 12% Chi & N W 4 4117 15 144% 1 + %& 
18% 13 Chi & N W 4s 87 st......... **+10 «1 144 14% — 0 
18 12 Chi& NW Oe oehaveche *+ 67 14% 13% 14 - 1 
51 i’) 8 2 Oe eer *3§ 2 41 41 41%+ \&% 
11 54CRI & P 4% 8 8 — &% 
54 3 CRI&P 3% 3%- % 
22% 44CRI& P 4 _ ieee 
19% 44%CRI&P 4 2 15% 15%— % 
10% 54CRI&Pr 7 —1 
9 5 CRIaPr 6% 6%- % 
78% 45 CStL&wN 1 54 —5 
70 466 CTHES 1 ae te —2 
5444 36 CTH&S . 2 4 48144 — 1% 
107i 102% Chi Un Sta - 6 104 — 1% 

110 103 Ch-Un Sta 2 108 108 ay 

109 9 Ch Un Sta 3%5 49 0 toni — &% 

105 97% Ch Un Sta 3% 51 9 10214 102 re 
924% 71 Ché& W 8 89 —1 

100 Ch & WI 29 - Hf 
80 48% Childs Co 5s 43... - 7 79% + 2 
17 1 Choe Oki & G 5s 52. 4 15 ace 

108 102% Cinn Gas & El 3s 66 10 107% 107%107% .. 

108% 102 in Un Term 3% 71 47 1 1084 + % 

110% 107% Cin Un Term 5s 6 108 . 
73 41 CCC & St L 4%s 77 4 5! 594 + % 
57 50 CCC & St LC W M 4s 91.. 1 55 55 ne 
99 996% C CC & St L Spfd 4s 40...... 1 oot Fon Toe — 'S 
90% CCC & St L gen 4s 93........ 23 «73% #%12% 72% — 

106% 103% Clev Cl Iron 44s 50........... 53 106 «106 ee 

11244 107% Clev Elec Ill 3%s 65........... 5 109% 108% 109% + %& 

104 73 Clev Sh Line 4%s 61 .......... 1 85 ie 

10 77 Clev Un Term 5 ES ESE 6 8 8% 88 + & 

102% 71 Clev Un Term eee 31 80% 79% + & 
924%, 64 Clev Un Term 4% 77 C....... a 6 72% 73% — % 
CG 40 Oel F & I Se 70.............. 1 592 591, 5914 — 

49 30 Col & So 4 DD vo bnsvncinssemue 12 42 43 — % 
99 86 Ceimbia G 8 eee 49 96 96% + % 
96% 4 rs +." G —_ Rwsnicten gene . 180% 2% aed + sf 

110% 1 “YR Ey Seer + 

110” 105 Coli Ry Pw & L 4s 65.......... 28 110 jose 110 + & 

103% 95% Com’! Cred 3\%s 51........ .++.+ 53 103% 102% 103% + % 

103 9914 Com’! Cred 2%s A ae 47 102% 102 sie 

1 Com’l Iny Tr 3%s 51.......... 15 (1 105% 105% + %& 

106% 10344 Comwith Ed 3 106%, 10614 106% + & 

1 05 Comwith Ed 4s 81............. 108% 1 1 _ 2 

111% 100 Comwith Ed cv 3 are 96 107% 1 1 1 

1 omwith Ed 3%s 65............ 45 1 10744 10744 — 

11144 100142 Comwith Ed cv 3\%s 58 n --265 1 105% 1 1 
1 1 Conn Riv Pow 3%s 61......... 21 10914 108% 10914 + 
107 103% Con Edis 3s 48.............. 86 1 1 1 ue 
106% 100 Con Edis 345 46............... 1 1 1 + & 
104 ore Con “) < Sa e 46 10441 1 _ 

1 97% Con EG 6 06.0008 wise 24 «1 105 105 — 

104 9-924 Con Oil 3% 51................ 90 1 102% 103 os 
17 9% Cen Rys 4s 54. “t+ 1 10% 10% 104+ %& 
15 9% Con Rys 4s 56........ + 5 950 — 
57 40 Consol’n Coal 5s 60.......... +9 5S 3% 5 + 4 

109 1 Consum Pow 3%s 65......... i 8 1085, 1 + i 
107% 1 Consum Pow 3 SAE 42 107% 106% 107% — 
107% 102% Consum Pow pee 1k 107. i 1 _> 

107% 101% Consum Pow 3s 65........ 8 107% 106% 107% + 

1 os Consum Pow te 7 ___ eee 6 105% 104% 104%, — 

10: 98% Container Cor EE 4 6r 2 1045 104% 104% + i 

100 83 Container 5s 43............... 20 100 99% — & 

106 994% Crane Co 3%s 51.............. 25 106 105% 1 . 

1 100 Crown Cork 4s 50. Korn oe 104% 104% 1044 — 

1 102% Crown Will 6s 51. - 4 1034§ 103% 103% — $ 
43 29% Cuba No Ry 5%s 42 - 9 3 34% By%-— | 
58% 40 Cuba R R 7s 46. - 3&3 44 43% 43 . 
52 35 Cuba R R 6s 46. 5 3% 35% 3 -—- & 
54% 31% Cuba R R 5s 52............... 29 «438% 38 . 
109% 105% DAYTON P & L 3\%s 60...... 7 108%108 108 + 

Del & Hud rfg 4s 43........ 112 57% 56 5 — Fri 

108 105 Del P & L ngs ee 1 106% 106% 106% + &% 
108% 105% D G & E 5s 51. 3 106% 1 — & 
16 9 D& RG 4%s 36......... *+s 2 131% 13% 134% .. 
15 8% D & RG 4s 2............ *+$169 #13 #12 «#212«-— & 

™ 3%D & RG W 5s 55 asd....... *+ 75 4% ~«t«« 
12 54D & R G West 5s 78....... *+ 49 8% 8 8 — % 
4% 3 D Moin & Ft D 4s 35 ct....°+ 63 4% 3% 4%41 
R..3 131% ae Sa = fT ee + 5 5SO SO 5O os 
1 4%s 61... --. 10 112% 112% 1124— % 
tit 107 Det Ed 4s 65... - 13 111. 110% 110% - & 

110% 103% Det Ed 3%s 66 .... - 10 110% ts ae ia 
109 «488 Det T Tun 4%s 61 -12 9% 94% 9442— 2% 
106% 102% Dow Chem 3s 51 ...... . & 106 106 106 + 
105 100% Dul Missabe & I 3\4s --- 2 105 105 105 + i 

14 8 8 & A 5s 37.... *+§ 22 #16 1 isp + 

111 106 Duquesne Lt 3%s 65... .-. 16 108% 1 1 — ¥ 
90% 68% E TEN V & G cn 5s 5%....... 5 83% 83% 83% + 1 
103% 1 Ed Ili Bklyn 4s 39............. 3 100% 100% 100% — 
109144 94%, Elect Auto Lite 4s 52.......... 11 107% 107% 107% — 
106 1 El Paso N G 4% $1 4 105 105 105 % 
43 Erie rfg 5s 67........ 1 124% — 
424% 9% Erie rig 58 75............... 13 1 — ¥% 
70% 33% Erie ist 4s 96............. ; 42 42 42 a 
53 16 Erie gen lien 48 96 na 1% 21% — 1% 
51 10% Erie cv 4s 53 A.............. 21% 21% 21% .. 
36% mete ov Ge TD B..... 2... cees ce 2 21% 21% .. 
85 3314 Erie Gene 6s 57.............. + 1 4 4 455, — 3% 
106 97 FBKS MORSE 4s 56........... 1 105% 105% 105: a 
101% 89% Fed L & T Ist 6s 42........... 7 101% 101% 101 ee 
93 75 Fed L&T ee er 1 + 3 
101 46O0, Fed LG T Ge 48...........5,.. 1 100% 100% 100% + 
100 468914 Fed L & T 5s 42 st....... sabe 9 ss 9 — 2 
10% E Cst 5s 74..... .*t104 o% R14 of — 

1 Cst 5s 74 ct. -*+ 26 % 8 84 — 
645 49 Fla E Cst 4%s 59.. --* 5 68 62% 62% — : 
50% 34 Francis Sug 6s 56.. - 18 50% 481% 49% + 1% 









es 85 GEN CABLE Me 104 103% 1 — &% 
1 101% Gen Mot Ace 3s 46. 7% 1 1 106% + 
1 101 Gen Mot Ace 3\%s 5 22 1 1 1 . 3 
102% 89 Gen Pub 8 5\%s 39. 20 «102% 1 102% + 1 
m1 37% Gen ~ Cast 5s 4 63 bee = 64 — 2% 
th, 99% + 

1 T a 45 100%, oo% 100 % 
1 101% Goodyenr T & BR 5s 57......... 102 102 102,, 10243 
94 74% Gotham Silkk H 5s 46.......... 20 88 87 88 — % 
104 80 Gt Ner Ry 5%s 52............. 5' 96% 94 94% — 1% 
2. eS) I) ee 8 90 9 90 : 
90% 64 Gt Nor 4%s 76D........... + 8 8 2 , 

68 Gt Nor 4%s 77 E............... 13 84 83 83% — 1 
111% 94% Gt Nor Ist 4%s 61............. 44 to + $ 
103) ae FF UE OS ree Pe 6% — &% 
95 60% Gt Nor 4s 46 H................ 58 85 85% — 
82 60, Gt Nor 3% 67................. 28 75% 74% 75 + # 
60 53 G Bay & WdebA.......... -t 1 54h 54% 54y 4+ 14 
81 55 Gulf Mob & N 5igs 50.......... 7 7 72 72 —7 








Range 1938 
High. Low. 
82 55 Gulf Mob & N 5s 50.. 
95% 76 Gulf St Steel 4 61.. 


105i 


79 
—_ 108 Hockg V 4 


103 


1 62 A 
12214 118% Huds Co Gas 5s 49... 


61 
24% 


99% Gulf St Util 4s 66..... 
100% Gulf St Util 4%s 46.. 


51 HARL R&P 4s 54..... 


ous x 0: 
Hudson Coal 5s 4 
ud & Man rfg 5s 57 

11% Hud & Man inc 5s 57 


11% 106% ILL B TEL 3%s 70 B. 
48% 4412 IN Cen 38 
61 37% Nl s 


5: 3 

57 

4 23 
39 


72 
55% 
51 


B Ca 46 OB. ........- 
1 Ii Cen 4s 53 











Net 


Sales 
in 1000s. High. Low. Last. Chge. 
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cseee < se 
.. 44 
-. 4 
+ 2 
16 
4s 45..... 3 
4 2 
71 4648 Leh C & N 443 44 C 4 
100 72 Leh Val Coal 43 4 
99% €6 Leh Val Coal 5s 44 5 
45 26% Leh Val Coal 5s 10 
39% 18% Leh Val Coal 2 
40 19% Leh Val Coal 5s 74..... — 
62 Leh Val H Ter 5s 54....... 1 
57% Leh Val N ¥ ag betes stuns 5 
40 16% Lehigh Val 5s 2003......... .+ 40 
3344 13 Leh Val 4%s 2003 ............ + 59 
Eat 15% Leh Val 4%s 2003 asd......... + 28 
32 1% Leh Val 4s 2003.............. +101 
25 14 Leh Val 4s 2003 asd.......... + 59 
69% Leh Val Term 5s 41........... 1 
70 70 Leh V Term 5s 41 asd......... 2 
131 128 Ligg © Te We MB. 220.50. 6 
126% 121% Liggett & M 5s 51............. 21 
112% 99 Liquid Carb 4s 47 9 
1 94% Loew's 3s 46................. 53 
73 Long Isl rfg 4s 49............. 7 
88% 73% Long Isl 4s 49 st.............. 19 
129 Lorillard Co 7s 44............. 1 
125 115% Lorillard Co 5s 51.......... 1 
854% 60 Louisia & Ark 5s 69....... 11 
102 83% Lon & N 5s Re 3 
93% 75 Lon & = ae 13 
105 «97% Lou & N un 4s 40.............. 81 
90 4 Lou & N ist 4s 2003........... 33 
107% 96 L&N Pad & M 4s 46......... 1 
S 7 L&N Ss 00 & L.............. 1 
107% 101% Lou G & E 3s 66............. 12 
91% 70 MAINE CEN 4s 45............ 11 
55 37 Maine Cen 41s 60............. 10 
35 20 Manati Sug 4s 57.............. 5 
36 17% Manhat Ry 4s 90............. *+225 
34% 1644 Manhat Ry 4s 90 ct.......... oe 
24% 21 Ry 2d 4s 2013......... *t 13 
87% 68 Man RR So L 4s 59)}.......... 16 
102 85 Man RR So L 4s 39..... 1 
95 a St Shov 6s 47.......... 24 
97 Market St Ry 7s 40............ 12 
107% 97% McCrory Strs 5s 51............ 4 
105 93% MecKes & Rob 5%s 50.......... 85 
sett 91 M Camp Ge @ &.........5.. 15 
= ss Met 68 ° 
89) Mich Cen 4\%s 79... .. se 6 aaa a 
20 13% Mil Sp & N W 4s 47......... + 3 
Fd i,m ae ML tee upseemes *+ 4 
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64 3 MSP& 5 
1 MSP& 6 
eh SP& 6 
14 MSP& 
is” 5S4EMSP& 
52 1 he Sr *+ 25 
50 2814 M-K-Tex 5s 62 A.............. 40 
24 #10 M-K-Tex aj 5s 67............- t 45 
67 48 M-K-Tex ist 4s 90............. 3 
4 28 M-K-Tex 4s 62 B.............. 
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25% 
23 
25 
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23 
8 4 Moe 
Sy Se Med 8 Okey oY 
., ae 
1078 ost Monongah Ry 4s 60............ 3 
108 99 Mon W Pa Pub Sv 4%s 60..... 12 
99% 85 Mon W Pa Pub Sv 6s 65....... 16 
99 84 Mont Pow 348 Bb rdcecesoees 57 
101 «(96 treal Tr _ Srreereer 1 
62 Et Mor & Essex 5s 55............ 30 
554% 34% Mor & Essex 4% 55 15 
7i% 47 Mor & Essex 3 ‘ 9 
104% 101 Mount 8 T & 68 17 
116 112 Mutual Fuel G 5s 47... 10 
39 18 NASSAU EL 4s 51..... 8 
104% 9214 Nat Dairy 3%s 51 ww......... 114 
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eéengdee< 9 60 eo — 
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rapa 12 105% 104% 1014 _ 

9 110 108% 110° +1 
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9814 981, 98 
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100% 100% 100% + 


1S 45% 45% .. 
50 50 — 
49 49 49 —?3 
79 9 —1 
86: —% 
8216 82 <3 
33% soo + 1 
3%, 38% Sey — 2 
57 55 SJ —3 
78 77% TIm%+ % 
88% 88% — 1 
7% 2% 2% > 
+ 
2 29 FS odd 
48 48 48 +1 
57% 56% 57% + 5% 
nm 2 — % 
23% 21% 23 +1 
23 22 +1 
23 21 22 +41 
23: 21 271%+41 
69% 69% 69% + 4% 
4 139% 129% 5 
1 125 1 — 1 
109 108%1089 —1 
1! 102 + 
8 82 ‘ 


127% 1 


-_ 
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nw 
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85 824 e 
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. 3 3m 
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3° 1% Th 
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tore, 1998 102” * 


1938 
















R: 
High 


Egiseesan 


FERS 


33¢ 
~~ 
P 


Furr eheseaksase 


a: 


nd 
> 
= 


SSER3E°ESy 


idles 
= 
ool 


Sh Sggazg 


<1 ttt ttt 
BSzRas BZESSE 2 


tte 


dial 


roe 
23s8zae 


= 
RLS 
® 


Bgange 2885 


lied 


a 
”n 
—_ 
A 
< 
Z 
Zz 
< 
au 
oo) 


3 
a 
ar 
8 
3 
zm 
: 
bs 
eH 
I, 


Wednesday, November 30, -1938 





So, 


\ 


Ot F RORER AES aR. A, aEPREEE EL 
TILTSTTULITL THe4 0 ET EEELLEE ICT ET TEL ey es rat ++| + bttetidr vi 110 LCPdHLiid thet brit 


y*-Se.Estegen RRB Eedoeesld § cs nip age a S222 akaaanexerana af aie i 
yP-CtekrgeEn & atedakandee*peataakashs zetets gakankeserake 228 ae "e" ie 
gP Beaccaeeen & SZESARARSSeeRBSSSHarEshS agkaakegseakn Z288% RE ogtentgitts 


Sh anhanl 
mo Crs) WAM 
Paints a ee WF LACT ee ss se apalmitee 4 2328 3 
= i. ° ees * . “2. eee ° | 78 24 ‘Seer 5o-o* 


AOR Rat _ ort WAS SOR oR. aR 


% 57 


tee 


a8 italia, 
say 1a2g38 

mylsss333 

gesses 


ar ditt sare 


3 <8" ade sigzteaees 


ne geek ponk LT 


sessssecs 


: eee : ‘6 : 
egre : . : 
a6 6 as &g98e “ 
Shartsodiade iene sth oa Hee Sa falete ccTHEEME 
ap 


: 4 <<cee #ii2o239283534 
{ ii taal ii snail § HULL trasnaslclll 


Lembard Ei 7s 52............. 








a5 toffee. E ase sechasie al te a es sdasse aeacehanasene 
HR fe senialSladanal OSE zg Ssstue siakeseseusan 


rere wet 


31% 11% KREUG & T 5s 59 ct........ 
20% LEIPZIG 7s 47... ............. 


-— Ww 
ig 


a z 
52 
t 


5 
5: 
10: 


-. 2 
- 20 
14 


PREECE sone 


Se ee 


EMER 88 
sanceeeeg gts 
sageeenh eet 


te pare Perera 


100% 100% — 


i ial 


ae BAS 








1 


DP RRR RL ay wR FERRE TOF AIRF RL LE LF RRR S *m,, PRIOR FRI mee a ORR, AR SRR 


nad niet 
+491 i} BY tio 


5 Heese kh ek +++) + eee haa + terest Lt ++ “+L D tet bee 
sf SLE aie obohth-debse siebtcsesh ses i cial 
SeonEebecdssadistardsnade 


#, re soHhafethashb-dstel etcetera 
aes hfe 


10 
116% 


~ ets et eet Aas sete ot ae ote 


ot grabs sselnbeiitianicotell as Seeenk see 


tet eet aes Ses oe ee ie 


10 
: b= 100 
COP Rm 
105% 104% 105% 


10 


. 25 108% 108% 1 


idguitegt : 
g gb F988 rE igs gg ‘ 
nak sie Mt seSack ‘s 
- ee ExSaatt sete 
af, an rs eget Ee see0 


ngsti Spat er “45 


nt frit lel 


it eae. g | igégig’ | 
4208 eee saat segs¢ 
dase . 


erations 
; Beir RENT TT scacat ass i 
sick pce enter Mi 


Bt zvesbindeee Hee 
i8 asabsSkeSak Fesuf Bsnaenaeen GSEs staat ®~feghtgcdesigdadaenetcastessesees 








BSSEEEBEEEE see BEESERES 
by 288 2%3 ane efvokhastetzegbasce* 


S23 ¢ 
£ 
i al 








Eahi= we TT ses 


- 


101 77 VANADIUM 5s 41............. 


aS eee sets ot 


SAR EES 


oo eee 
+++ b11 


BE ad 
ofhedeet 
aeaeeer= 


WASTONS A 
eet ete 
y pare ove 
7 


Bi: 8<a0 
BSS 48999 
was zee 
nae ttt 
meas 

Fuudetii 








FOSS SE ae ate Rat SE RL # w™ a AR Bn a af eS, SOEUR RRR SESE AR Fe SR SO 


i we ne AR: Oe : + 
“Hlede Hdl Hb ddeed did te 1 th1 Lise +i +4111 +41 +1it Ll it + +111 Hise py Lede Leet le deeded bie dete bd ded ded tds oT ibs les 


{EP -Be feocaniitehale Siuedsveeasessheeaasgasannsake ck sserase ses a sods Seid atattabal gas shaiesti="00ikeet8 <8 = SE 
"SENSE hl tata bye Sf eas EF gee teresanebaghetssctaaascestas*seceesse:= 


§ 52 an 
bi hemi niconiat FeussesecEss, wel tian . pie 


Pit ig EB: 


; azetangg THe ee 


33 > 5 
i: sasietan tat, 2 rrrecta te erent 


: Aik vc frseesl toedfirasattee 


= * 
La ae ithe pba 
3850s HE Es ae 


exete 3&8 PEFe 08 peatnae 


A: ake pode. es eecps 


z 


dacaeeagBPe tae, 





Nor Pac ae 2047, 
Nor Pac 38 2047..... 


Nor Pac 4s 97. 


aadet eet 


pete 


1% 
11% oh NY OaN 


aSantly isthe Bee S000 be pe bebe pet be bei ee ee bebe pe ee pee 
S333 rr z222222R2RZALLAALALLALLLLLLLLLLL ELLE, 


BS of nai indeacannanneagudsecsteaseasiaebasgeaqnteans 
ie eit“ Sdesiuesasnndazerduasssaeosecuskestcsegenanas 


Zaneee 
wee eres rm 





28e5S5 we 


Seebesuetse oit¥eataSonttardeltts edeardse-Esastezeraneszacgcersan 


he henl 


102 Nor Sta Pow 3% 67......... 


a 
41 


if 
19 


eerie aaa ree re SSSaRs 














SEZEE582 2235343305245 Se Mags 


sesteee 


sken svat tishtitel ExFeckhs a8ezeseeeee abt outveosiiisdsfvities satecdele"Beeroded anttensenruusagsaneus 





THE ANNALIST 


Wednesday, November 30, 1938 





Bond Transactions—New York Stock Exchange—Continued 











Range 1938. Sales Net 
High. Low. in 1000. High. Low. Last. Chge. 
24 18% Prussia 6s 52 ................ + 4 be 
24 17 Prussia 64s 51 .............- + 4 a so gout — 1% 
108% 101% QUEENSLAND 7s 41 ........ 4 105 103% 103%— % 
ioe $1 Queensland eget be aes 2 105%105 105 — ¥% 
50 28% RHINELBE 7s 46 3 48% 48 484 — 1% 
25% 20° Rhine- ‘ os 23% 23 _ 
ic... Mhine i 6 ee — 3 
24% Rhine 6 30 2 2 —1% 
2442 Rhine 3 0 @ 2 —3 
12 Rio de 8 | 6% = 
10% Rio de Jan 6's 65 «6 5% — 
13 Rio Gr do Sui 8s 46 20 8% TT, — 
6 Rio Gr do Sul 7s 67 5 7 = 
5% Rio Gr do Sul 7s 66 1 5% 5h 5%—1 
6 Rio Gr do Sul 6s 68 5 On eT, ee 
45 Rome eee .16 6% & of —1 
38 19% Inst 7s 59 4 19% 20 — 4 
20% 16 Roum In 7s 59 Feb pd 2 16 16 16 — 4% 





Range 1938 Net 
High. Low. inl 10008. High. Low. Last. Chge. 
+ 6 7 7 a 
| 3 : 
in 8% — 3 
+ 6 6% — 
+63 19 18% — 
+17 6 5% — 
--— 12 25% - 
tT as 30 i? 1 
“i + 
I | 34 KY 34 P 
Spageunsde sivas 2 102 #101 «102 
er ee 12 52% 51% 51%— LU 
aeealbawes e = Ry 53 sa — i 
Sietscoesesee MO. St Soe a 2 
4. a a oa. ees 
iédesiuag 4 72 73 7% -—T7 








Range 1938 Sales 

High. Low. in 1000s. High. Low. Last. 
is 21h Un Sil We Gi at é 

4 Un Stl Wk 47 30 

49 n St! Wk 51 

544% 41 


S43 

¥ 
Oe 
a lee _ ao 


53 37 rugusa, s 4s 4%s 79 41 41 

43% Soi Uruguay Fe 78 

50, 38 «Uruguay 4s 4%s 4%s 78 42 

100 18 VIENNA CITY 6s 52 21 2-—- ¥% 
30 WARSAW CITY 7s 58 3 _ 
35% Warsaw City ue a — if 





55% 55% — 1% 

xin Ex interest. ct Certificates. +Selling account of 
default. {Selling flat for reasons other than MGetault. Matured 
bonds. Negotiability cmmaaese ce ———. *In bank- 
ruptcy or receivership or being the Bankruptcy 
Act or securities assumed by Sach p = Ag 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Nov. 26 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted 

























issues. 
peeee 2908 omg Stock and Dividend Net 
High. Low in Dollars. High. Low. Last. Chge. Sales. 
AERO 8 M B (40) RY TC + 6 a 25,600 
10 worth _ Ate ete ty) 7 _ 4% 700 
og Assoc ee, (AT Ise).. + 11% 1 10% — 1 1,900 
1 Air Inv +2 3 + % 4,900 
23 11% Air sg cv og le 23 23 23 +1 100 
% Air Inv war.... <->... uy % + 5,100 
76 Ala Pow $7 pf (7)... .. 718% 72% 73 — 230 
67 Ala Pow Bad PRAM ac cnc e<o 63% 62 62 — 120 
1 Alliance 1 1% + 100 
58° Alum ~* 120: oa 5,650 
114 93 Alum Co Am 300 
1 14% Alum Goods (. 200 
RE BUD BAD... c5 cece sees eens 2,900 
22 8 Am Airlines 4,700 
1 Am Beverage 300 
1 Am x Board. 600 
Am Capital B.. 2,200 
24) Am Cap pf (1k).. 300 
1% Am trifugal . 1,900 
16 AmCP&La % 175 
164AmCPE&ELA % 200 
1% Am Cit P & L % 1,100 
1 Am Cyan B ( 5,700 
2 Am & F % 1,400 
Fork 200 
Am Gas % 4,800 
115% 104 Am G & 1 150 
5% 2% Am Gen 800 
23° Am 24 550 
144% #8 Am 1 13 50 
20° 14% Am Laun Mch | ms. 2 % 300 
18% 10 Am Light & T & DP ccacene 1 1 15% — 1,200 
23 «21 Am BNA chisnsececigsic A 1 1% 15% —- ¥ 300 
1 m Maracaibo ............. 
32 16 Am Meter (le).............. 28% 27% 28 — % 700 
55 30 Am Pot & Ch (le)........... 55. 55 55 50 
11 5 Am “7 6 ae + 9% % 9% 900 
3 Am Se a (-30e) eee + 5% 5 54% — % 1,300 
i % Am Superpew ............... 4 — ¥\% 12,200 
vi] am — T pf (6). 3 100 
m 
144 Anch Post F 1 400 
1 Apex M 2 300 
96 A 85 
Aretur 4 yx 4,000 
Ark N 3 2%— % 1,000 
4 Ark N 3% 3 5,100 
4% Ark N 6 B 6 1,900 
9 5 Art M 7 ™m— % \ 300 
5% Ashlani 5 5 5 — % 2,100 
1 Asso a t ts 900 
1! Asso y 1g + ty 3,000 
ll Asso T 7 7 — & 500 
ds ty Asso a a ee 100 
Asso & lg Ae 600 
Atl © 3% MM Cj 1,400 
98 67 Atlanta G Lt pf (6)........ +9 0 9% —3 30 
1 di Atlas wa i % — * 2,700 
Atlas 22% 21% 22%4+1 1,200 
Austi % $ ; 1,300 
Automat 1% 1% 1 é 1,800 
6% Auto 8 8 _— 300 
4 Avery 5 5 5 — \% 100 
21°«15 Av& 1 is 616 — 1% 50 
% 1% Aviati 3 3% 3%+ 31,000 
45144 13% Axton-Fis +43 40% 42 + &% 480 
37 4 BABCOCK et ' Be iy 7” +1% 1 800 
8 2 6% 6 6 — g 4,000 
45% 3 Rub 84 8% 8% + 200 
1 % 1 1 AZ+ & 400 
a 1 1 a .. 6,600 
a. 7 7 7% — 1% 150 
5 6% + 400 
9% 4 th 8% 7% 8 + 2; 
1X Beech 4% 4%+ Y% 12, 
8% Bell 271%, 254% 264%4— % 10,000 
167% 147 87% 16TH 167% + I 10 
119% 1 18% 11844 118% 25 
2 L 12° 9 10%+ 1 38,300 
1% oo Hy By sito 
3730 33% 33% 33%—1 15 
6 | 8% 8 100 
14 % 11% 11% — 2,100 
r 1% 1%... 900 
44 = 34 41% 414%4— 2 200 
4 8% 9 % 400 
4% 4%— %& 200 
x 1% 1% + % 600 
7 1 17% — 150 
4 # 3y— % 600 
14 10% 10%+ & 200 
3 6% + %& 10,400 
11 rd 10% 10%— % 18,700 
4% | 7 7 — & 1,500 
3M 3 335 3% ns % 100 
30 615s Br 27% 27%4— 2 200 
me 30% 30% + 1% 20 
: = 2% _ = 500 
* 8 %e% 6% — % 100 
it 4 , a, a 100 
64— % 2,100 
17 (6 14% 14% — 1% "200 
3 8 6062441 28% +1 100 
1 .60 21% 21% ..- 300 
1 88 Buf N & E P ist pf (5)....106% 105% 105% — 4% 250 
I Rill & 16 16%+ % 400 
2% 2% .. 200 
%  &— A, 6n0 
31% 19 30% 304— % 25 
1 1 1 sd 1,300 
1 oa es ae 
— % 100 
1 vx a — ve 900 
aS Ries} ae 
—1 2,700 
‘ 16 is* ax 200 
3 4+ # 6,200 
13% 13% + 300 








Range 1938. Stock and Dividend 










~ 
eH ee 


High. Low. in Dollars. High. Low. Last. Chge. Sales. 
88% 68% Cen M Pow 7 pf (7k)........ 88% 88% 8844+ 7% 10 
92 755% Cent N ¥Y Pw é +2 80 
1 a Cen Ohio Sti — 300 
87 Cen P & L pt ( 3 87 874% + 5 
+ Gon A eR * 6,200 
7 3 Cen Sta El 6% pf. 4 B ib 150 
17 6 Cen St E 7% pf % 5e 
7 3 Cen St E cv pf n "he ee 50 
4 3% Centrif Pipe (.40) 4 4 400 
Chamb M ( 7 T 100 
117% 97 be a 4 117 50 
7 40 yy 3 wet? Pe 

Cons ‘ * 
58% 20%, Childs pf ......... seh, 51 + m5 1,075 
11 5% Cities Service ™%— 3,100 
47% 214% Cities Service pf .... 40%.39 39%+1 1,900 
72 2 Cit Sve P & L$7 pf. 6 4 45 —3 50 
67 8626 Sity = P&L $6 pf. 4 44 44 —65 25 
4 2% Cit; — H (.35e).. 4% + ¢ 200 
8 City A I iio bisg isc a voce 7 — 700 
20 3 Clark Control ue” ES 17% 17™%—1 p-4 

2 1 Claude Neon Lts ........... 1% «#1 wk on 3, 
39%4 30% Cleve El Taunt (2a) 4H 36 + 2% 900 
See SETS TORE oe cccccccnseas 83 1 % 300 
3 1% Clinch Coal ...... 1 1% — 1,900 
2 1 Club Al Uten .... 2 2% — 100 
15 Colon cove %— 500 
Fuel & I war . T% mT — 100 
7 8414+ 6 7,100 
58 58 + 100 
ee 3 3 -— 2.900 
oe va — x 16,700 
Pee zy By _ a as 

sine svesenen + 

me 1,800 
1606C«S— 900 
6% _ 300 
Hg ™m%— 6,500 
70% 70%—1 1,900 
% t+ x 900 
61 —1 400 
_ 100 
+ 300 
_ »400 


Be-serseess? 
re 


BuBsyeeetessuces 


rey we piyregeenose 
I 
FOR: 


5 Crowley ght "t 15) Desatnets + 3 = 

5 SS Se t + 

11 8 Crown C Inti A (1)......... —- 

1 1 pt FERRARA + 3 1% — 2: 

aS -. 3% — 

47 coos a a 45 + 
109% 102 Cuneo Press pf (6) ose 109% 109% . 40 
10 5% DARBY PET (%4).........-- ™% ™— 600 
17 5 + 16 iit 15% — 300 
26 17 Dayton A (2) + 24% 24% 24% — 100 
40 23 SS AREY ree = 20 

3 1 





Derby Oil t 
9 5% Det ask & Mfg (%e)..... 
2 1% Det sed Ir — nee 
3 1% Det Mich Stove. 





Sx 
= 
+] 


Coal 
* 4 Debilier” ‘Cond ee 
67 54 Duke Power (2%e).........- 65 
rh Hos B 4 


Da _ & 
ES 3 Duro-Test (.10¢) ........... t 
9% Sul 


xe 
eee Re 
1 
x ARoSene (at a OR SRK Gm SOS SK (ee SSR 
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age 


2 

“2 

py 

H 
are*aie 


# 


- 
N 
Re 


Be 
Prey Seereen Bee grg2 





22 a 

1 — 
3 _ 900 
" = 300 
10 — 26,700 
64 — 2,000 
3 “s 200 
2 200 
4 = 500 
1 2 ae 600 
73% 73% + 1% 250 
ly in % 300 
ait on i 300 
“4 #45 —7T% 250 
43 43 —5 100 
44 #44 +1 25 
9 — 600 
_ 2,400 
9 9%—1 2,400 
as 3,700 
+ 9,100 
i iB x 100 
alles. 400 
a ee 

— 

9 9 bye 3,600 
= 4 +1 = 
2% 22 — 400 
4 4 + 900 
100 

+ 
_ 100 
17% 1 és 100 
Fruehauf 12, 12 + % 100 
Faller (G A) 166(:16=«O—1 25 
28 Fuller 4% pf (4) 40 40 -—3 200 
89% 75 GATIN PW pf (5).......... + 88 88 +1 30 
a Gen Alloys ...............0 t 2 1 1% — 100. 
1 16% Gen El Ltd (.703e)........ oo” 1 _ 100 
9 Gen Firepfg (%e) ........-.. 14 «13 ~ 400 


’ 



























Range 1938. Stock and — Net 
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Corporate Net Earnings 


Continued from Page 734 


Net I — 
e ncome—, rnings. 

Company. 1938. 1937. \ 1938. 1937. 
Chicago, Rock Island & Pacific Lines: 

9 mo., Sept. 30.*9,889,297 *7,300,513 


Cincinnati Gas & Electric Co.: 
Sept. 30 829,394 
12 mo., Sept. 30:4, 251,470 
Cincinnati Street Rwy.: 
10 mo., Oct. 31. 59,944 


Clinchfield RB. R.: 
9 mo., Sept. 30.. °636,453 485,321 
a gevegeny & Southern Corp.: 
10 mo., Oct. 9,351,596 12,479,017 .06 15 
12 mo., Oct. 31. 11,997,414 15,935,468 109 21 
Delaware, Lackawanna & Western R. R.: 
9 mo., Sept. 30.°3,652,194 *367,048 ue X 
Erie R. R. System: 
9 mo., Sept. 30.°9,784,911 1,121,253 
Florida East Coast Rwy.: 
9 mo., Sept. 30..1,310,160 *1,505,733 
Gulf, Mobile & Northern R. R.: 
9 mo., Sept. 30.. 31,319 484,613 p.20 p3.16 
Hudson & Manhattan R. RK 
10 mo., Oct. 31.°1,160,231 *564,419 
International Great Northern R. R.: 
| 9 mo., Sept. 30.*2,493,930 *1,734,865 
Kansas City Southern Ry.: 
9 mo., Sept. 30.. 276,180 542,603 pl.31 p2.58 
Lehigh Valley B. R.: 
8 mo., Sept. 30.°3,224,004 
Long Island R. B.: 
8 mo., Sept. 30.*1,463,865 *1,451,932 
Leuisville & Nashville R. R.: 
9 mo., Sept. 30.. 619,252 5,717,803 
Mahoning Coal R. R. 

216,638 458,167 


°997,715 


4.89 
99 
79 


53 
6.95 
487,508 1,098,619 15.42 
Missouri-Kansas-Texas Lines: 


14 
35. 
9 mo., Sept. 30.%3,082,167 
Missouri Pacific R. R.: 
9 mo., Sept.30.*12,114,494 *5,657,880 
Mobile & Ohio R._R.: 

9 mo., Sept. 30.. 451,095 *307,244 
Nashville, Chatt. & St. Louis Rwy.: 
9 mo., Sept. 30.. 135,980 *°24,440 
New York Central Lines: 

9 mo., Sept. 30°21,433,123 7,235,793 
New York, Chicago & St. Louis R. 
10 mo., Oct. 31.°1,635,401 2,130,978 
Norfolk & Western Rwy.: 

10 mo., Oct. 31.14,289,977 26,681,356 
Norfolk Southern R. R.: 
$ mo., Sept. 30.. *334,029 
Pennsylvania R. R.: 

9 mo., Sept. 30. .2,098,033 24,448,020 
Pere Marquette Rvwy.: 

10 mo., Oct. 31.*°2,476,154 1,625,484 
Pittsburgh & Lake Erie R. R.: 

9 mo., Sept. 30.. 909,443 3,468,419 


*T710,282 


*183,894 


Total assets 


Com. Share 


Company. 
Pittsburgh & West Virginia Rwy.: 
9 mo., Sept. 30.. *258,675 357,761 
egy 


Se 
7 Se nt. 


599,432 3,892,672 
1,244,333 10,501,873 


-12 mo., Sept. 930.3,018/409 11'629,081 


Reading Co.: 
9 mo., Sept. 30..1,178,974 5,427,724 
Rutland BR. R.: 
9 mo., Sept. 30.. *717,572 
Seaboard Air Line Ry.: 
9 mo., Sept. 30.°6,150,053 *3,574,473 
Texas & Pacific Rwy.: 
10 mo., Oct. 31.. 
Wheeling & Lake Erie Rwy.: 
10 mo., Oct. 31..1,214,389 3,658,866 
*Net loss. § Not available. 
Federal taxes. 
iled from 
Deficit. 
of respective periods. 


RAILROAD EARNINGS 
STATEMENTS 
Baltimore & oo 


& L. fed Aug. 31. 1, $20 99 ets 


Bangor & Aroostook 
October gross 316,578 
Net operating income. 20,188 
Net loss 42, 
Ten months’ 
Net operating income. "725,149 
121,548 


Net income 
ee & Ohio 


*205, 187 


company’s 


October 

Net operating income. . 
Net incom 

Ten months’ gross 
Net operating income. 
Net income 





October gross 
Net operating income. 
Ten months’ gross 


Net operating income.... 2,137,199 


782,384 1,945,246 p3.30 


tProfi 
tt Indicated earning a. com- 

= arterly 
h On shares outstanding at close 
p On preferred stock. 


r-—Net income—, yearnings, 
1938. 1937. 


1.18 


1.02 
2.75 
04 


2.28 


2.47 


1.06 8.30 
before 


reports. 
AND 


1937. 
$43,990,719 
214, 130,093 


533,245 


Neages 


aeanse 


BESnah 


REE 
yee 


ngs Johnstown & Gloversville 


October gro: 39,819 
Net operating income. 7,109 
Net loss 9,708 
Ten months’ gross 362,799 
Net operating income. 15,036 

et | 155,649 


Iinois Central 
October ¢g 
Net operating ee. 
Ten months’ . 86,691, 
Net operating income.. . 13,219;586 


Kansas chy Southern 
October gross 
Net operating income. . 
Ten months’ 
Net operating income.... 


Lehigh Valley 
October BLOG 2 «... 0.0.00 corer 
Net operating income. 
Ten months’ gross 
Net operating income.... 


43,278 
14/592 


a83 


Bese 
B33 & 


a~- » 
z 
§ 
oo 


Louisville & Nashville 


1938. 1937. 


14,179,701 
33,855,569 
10,521,747 
15,379,261 


Cash Sept. 30 
Current assets 
Current liabilities 
tInvested stocks, 


Missouri-Kansas-Tezas 
September net loss 
Nine months’ net loss. . 
Cash Sept. = 

urrent 0 
4,396,108 
124,968 
250,000 
New York Central 


Profit and loss ee. 
Sept. 3,526,831 194,381,684 
1,824,182, 740 1 Bry oes 


New York, Chicago & St. Louis 


October gross 3,502,070 
Net operating income.. 612,846 
Net income 

Ten months’ gross 

oes ee income... 


Baz 
BESE 
SESE 


Norfolk & Western 
October gross 500,060 
Net a income... 3 988 
Total incom 
Surplus after charges. .. 
Ten months’ 
Net operating income... 
Total income 
Surplus after charges... 
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GSS S8EBSS BesesENE 














BERRIES 


BBNZroeosooo 


Pere Marquette 
October gros 
Net operating income. . 
Net income . - 


aesuee 


os 


October gross . 
Net operating income. . 
Ten months’ gross 


E38 


iter 
EI 
&R 


October g 

Net operating income. . 
Ten months’ gross 
Net operating income. . 


83 
yee3 


+25, ’ 
‘121,729,629 136, 4 
. 14,014,724 17; 


Wheeling & Lake Erie 
a ee ten months 


35 


tIncome. 
companies. 


UTILITY EARNINGS 
Alabama Power Company 
Twelve months ended Oct. 31: 
1938. 1937. 
$18. 819,864 #20, 326,283 
692 3.945.740 


Arkansas-Missouri Power Corporation 
Three months to Sept. 30: 
ross 


yOther than those of affiliated 


381,310 
81,297 
Associated Electric Company 
(and Subsidiaries) 
anwaive months to Sept. 3: 


370,190 
75,196 


463 
529 


Brooklyn-Manhattan Transit System and 
Brooklyn .& Queens Transit System 
1938. 1937. 
4,124,077 4,288,147 
a 107,299 
15,729,471 16,365,444 
Net lo: 210,220 *392,085 
*Net income. 


Central Arizona Light and Power Company 
—_ months to Oct. 31: 


778,804 793,622 


Central Maine Power Company 

Eee months to Oct. “i 
Gro: 6,823,651 
1,724, 1,810,817 

Central Power Company 

awe months to Sept. 30: 
Gro 351,845 349,219 
28,700 26,204 


Central Vermont Public Service Corporation 
Twelve months to Oct. 31: 
Gross 


2,153,213 2, ri 029 
341,786 0,365 


Connecticut River Power Company 
Nine months’ 3,020,194 3,052,143 
et income after 
preciation 1,138,903 
Twelve months’ fs 4,062,375 
Net income after de- 
preciation 1,385,771 1,568,760 
Consumers Power —r 
Twelve months ended Oct. 
ross 36,765, (988 37,227,634 
8,959,400 10,177,456 


Cumberland County Power and Light 


Fall River Gas Works 
October 
Net income 
Twelve months’ gross.. 
Net income 


Florida Power and Light Company 
ow months to Oct. 31: 


Pty 13 ee TS 
"472,511 1,697,467 


General Gas and Electric Corporation 
(and Subsidiaries) 
— months to Sept. 30: 


*After preferred dividend requirements. 


Georgia Power Company 
Twelve months ended Oct. 31: 
Gross 28,610,953 28, 
4,531,491 


Haverhill Gas Light 
October gross 
Net income 
Net income 


Houston Lighting and Power Company . 
Twelve months to Oct. 31: ‘ 
ross 


Hudson & Manhattan Railroad Company 
Ten months to Oct. 31: 
6,472,673 


ross 007,103 
Deficit after charges.... ¢ ,160,231 564,419 


NOV 30 
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Friday, as prepared by the Ex- 
change. 
STOCKS 
Sales. High. Low. Last. 
150 Ala Juneau 9% 9% 9% 
2,560 Ang CalNat 13 12 12 
1,450 Asso Ins Fd 
Inc ...... 4% 4% 4% 
420 Beech Aircr 5 4% 5 


2,600 Cal- EngMin A 40 40 


920 Cal Pack’g. 20% 20% 20% 
20 Cal Lag Ms pf 51 51 «(51 
300 — 
30 «30 
40 a... Trac 
ae 103% 10314 10344 
8,385 Cen Eurek 
Min. ...-- 3% 4 
2,900 Cent Eurek 
Min pf. 3% 3% 
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San Francisco Stock Exchange 


Quotations are for week ended 


618 Cal Cot M. 13 12 12 


Pp 
10 Cst Coun G& 
E pf -104% me 104% 
746 Con Aircrft 26 24% 25% 
100 ~ m = Am 
4 4% 


M% 
+737 cr Zeller. 3 13% 13% 
200 Cr Zel pf... 90 89 90 


177 Di Gio Fr’t 2.50 2.50 
180 Di Gior Fr’t 
pf 17% 17% 

















213 El Pr Corp 10% 10% 10% 
100 Emp Cpwell 15 bt) 15% 
150 EmpCap pf 34 34 3414 
310 EmscoDer& 

Equip ... 9% %% % 
120 FiremFdins 851, By 85 
300 Fost&Kleis.. 2.00 2. 2.00 
200 Galland Mer 

Laundry.. 22 22 
736 Genl Mtrs.. 49% 49% 49% 
210 Geni Paint.. 8 8 8 
874 Glad McB.. 9 

1,390 Golden St.. 6% 6% 

275 Hanck OCal 

B. asvscce 41 41 
659 Haw’n Pine 22% 22 22% 
500 Holly Dev.. 1.00 1.00 1.00 
930 HonoluOCap 22 20% 22 
171 Hunt Brs pf 2.00 2. 2.00 
225 Langendf B 11 10% 11 


60 Lang’d’f pf 44 44 
275 Leslie Salt. 4 401% 
4,965 Lkhd Airc.. 28 
185 Magnavox.. .65 .65 65 
1,948 March Calcul 


Mach .... 16% 15% 16% 
20 Mkt St Ry a 
pr pf ... 
6,243 Menasco Mt 4 rt] 4 
1,250 NatAuthior 8% 8% 8% 


210 Pe Co 11% 11 11 
250 NAm Oi1Con ik 114 


150 pore Petr.. .22 .22 .22 
30 O’Con Moff 

A 8% 8% 
150 Oliver ‘Utd | 

Filters A. 21%" 21% 21% | 
100 Oliver Utd 

Filters B. 5% 5% 5% 
200 PacAm Fish 6 
350 Pac Can... 

2,174 PacCst Age 2. 2.10 2.15 
742 Pac G&E... 28% iY, 
592 —— mn. 

1st pf... 30% 31 
170 Pac it Cp. 109 1084, 108% 

1,166 Pac PS nv. 7 _ 7 7 
100 Pac T&T...116% 114 «116% 
140 PugtSd P&T 7 7 7 

1,085 Rayon'r Inc 17% 16% 17% 
1,090 Rayon Inc 

OE ocassas 24% 23 23% 

- Repub Petr 4 3 4 
25 Rheem Mfg 13% 13 13% 
“ 100 Richfield O. 9 7 8% 
00 RchfdAwrnt 2.60 1.90 2.50 
+180 Roos Bros.. 16% 16% 16% 

10 Roos Br pf 

asp Gace 100 100 100 

8,295 — Aero. 4% 4 4% 
267 Schlies B F. 2.00 7 2.00 
228 Shell ‘Un Oil is 2h 
375 Sdvw Pulp. 

50 Sdvw P pf. 
930 Bo'n, Pac... 19% 1 ta 

600 So og Gold 
Gate A... .27 .2 5 

300 So Pac Gold a 
10 °°.10 =.10 
2,322 Std “Oil Cal 28 2% 28 

100 Tex Con O. .56 56 
10 ThosA lec A 1.10 i to 1.10 


3S 3 a 
wil Yukn 55 


10,787 Transazner 
200 T 


1,744 boo Oil Cal. 19% 19 
250 Union Sug. & 
243 UnitAirLine 8 13 

oil 1 16%, 18 


300 VicEquip pf oy 9% 
170 Waialua Ag = 32 32 
125 WestPip&Sti 20% 7 


UNLISTED poston 
157 Am T&T ...147% 147% 147 
1,300 AmTBridge ™ % * 
Del 52 50 .52 


( D a0. 
344 AnacndaCop 
35% 35% 35% 


a a se 


in 
455 AngloNatCp 
400 Argon’t Min 
100 A Nat G 
2,620 Aviat Cp of 
Del 
1,418 Bancam- -Bir 
230 Bendix Avia z 
370 Cl Neon Lts 
20 Columb Riv 
200 wel NY. 30% 30% 30% 
Con 
899 Curt- Wright 7 7 .s 


1,016 Doming’z O 37% 36% 36% 
1, or Gt WE] Ch.128% 122 125% 


2,54 
23% 22% 23 
7 7 7 


- wee 


100 Kieier Mot .05 


Sales. 














| 


UNLISTED STOCKS 
High. — Last. 
100 McBryde S. 4 4 


4,100 M — 
16 «15 
720 Mtn Cy Cop a8 
1% 4 


Con: 
625 Mtgy. ‘Ward. ‘e 


355 Ra Pp 
10 ~~“ sideCem 


28 

™ 7 
200 US lt ~ eh m % % -70 
. 66% 66% 66% 


8% | 
100 oceans Wall | 
ae 4% 45% 
20 Schum Wall | 
Bd ~4 a 23 23 | 
100 Sears Pt.... .85 .85 .85 
25 Shasta Wtr 28 28 28 
463 SoCalEdLtd 23% 23% 23% 
474 So Cal E 
6% pf 28 28 
222 Studebak Cp % 
! 
! 
| 
| 





575 U S Stl. 
Boston 
STOCKS 
Sales. High. Low. —_ | 
20 Am Pn 
1,363 Am 7 & Tr 148i 147i 147 ure 
4u4B & 81 TI% 11%! 
841Bos Her’ T. 18% 8 18 
19B & M ib 2% 
284 B&M pr pf. 6 rsd 51g 
105 B&aM pf A. 1 1 1 
748 B&M pfAs 1 1 1 
587 BEM pfB s 1 1 1 
181 B&aM pfD s 2 1 14 
B& f E. 1 1 1 
10 B&aM pfE s 1 1 1 
B& n st. % 
43 Bos & Prov. 18 15 15 
527 Bos Ed ...128%127 1 
395 Bos El .... 54 52 523 
100 Br’n Dur. 1% 1 1 
370 Cop Ran 5% 5% 5% 
oe + Rr -20 .20 .20 
G&F As. iM 1% 
2B1E G&F pf. 12 13” 
156 EGar Pr pf By 22. 622 =| 
9,309 E Mas 1 95 1% 
385 E Mass pf. 47 41. 46 | 
275 EMass pf B 11 9 11 
Ti2E Mass adj 3% 2 3 
1,395 East SS... 34 3 3 
100 Econ Gro.. 14% 14% 14% 
355 Emp As 21 1st 201, 
681 First N St. 41% 395% 39% 
5 Georg A pf 1 1 1 
25 Gilchrist % ” ie 
300 Hath B B 50 (£50 50 
25 Isle Roy 1% 1 1% 
20 Maine Cen. 5% 5 54 
35 Me C pf 16 16 
641 Mass Util 2 2 
175 Mer Lino 25% 25 
,530 Narr Rac 4 4 
NE Gas 13: 1 L 
486N E T&T..103 100% 100% 
New R D 59 65959 


- % 

1,008 Ro Butte. . 45 .43 .45 
on io 1 1 
38 O a6 aa. ao % 

167 Pac Mills. . 
325 Quincy .... 3 ' 
140 Reece B H. 16 
520 Shaw As... 11 10 1 
25 Sull Ma ... 10% 10 10% 
170 Torr’ton ... 27 27 
14Un T Dr... 24 24 

3 





30 Un 
890 Utah Met. i 
20 War S D.. 22% 22% 22% 
BONDS 


| $1,000 EMass44sA 76 76 76 


32% 32% | 
140 Mar-TexO v str 1% %} 








Quotations are for week 


DEANWITTER &Co. |=" 


14 WALL STREET, NEW YORK Sales. 


Memeers: New YORK Stock EXCHANGE- Gan Francisco Stock EXCHANGE } 
DIRECT PRIVATE WIRES 


2 000 — Aeron 4% 


ended 


Los Angeles | 
| 
| 


ridag, as prepared by the Ex- 
STOCKS 
High. Low. Last. 
400 Banaini Pet 4 3% 3% 
100 B B 5%% pf 33 33 
100 Bolsa COA 3% 3% 3% 
200 Bway D Str 9 9 9 


30 Central Inv. 18% 18 18 
1.10 1.10 1.10 
8% 8 8% 


600 Consi St! pf 10 10 = 10 
100 Cr of A vte 4 4 4 


300 Ele Product 10 10 
200 Emsco D&E % 9% 9% 
200 Exeter OCA .80 .77% 1% 


17 Far & M N.369% 369% 36944 
100 Gen! Motor. 4 49% 419% 
100 Gener Paint 8 8% 8% 
400 Gladd McB. 9 9 
300 Globe G&M. 65 
100 Hanc’k O A 40 
500 Holly Devel 1. 

1,900 Hupp Mtr C 
3,100 Lincoln Pet .09 


2eeF 


2'400 Lockheed A 30% 28% 29% 
600 L A Industr 3 2% 2% 
200 L A Invest 3% aif 3% 


300 Mascot Oil. .50 -50 
8,500 Menasco Mf 4% 4 4% 
2,000 Mid Wst Oil .03 0 

200 M Diablo O 50 .50 .50 


1,500 Nordon Crp .09 .09 .09 


i 85 
100 Pacific Dist .31  .31 .31 
100 Pacific G&E 29 29 29 
500 Pacific Ind. 26 26 26 

300 Republi Perr 4 

1,212 Rice Rn Oil : J 
12,500 Richfid OC 9 7 8% 
1,800 Ric OC war 


c CU BI28 2 2 


1, 000 anven Trad .06 .06 .06 
100 Signl O&GA 3444 34% 34, 
100 So Calif Ed 23%4 23% 23% 

SCE6% pf B28 27% 28 
100 SCG6%pf A 30% 30% 
300 So Pacific.. 19 18% 19 

1,100 Stand Oil C 7% 27%, 28 
300 Sunray Oil. 2 2% 
200 Superior Oil 44 42% 44 
900 Transameric Hi 9 9% 

2,300 Union Oil C 19 18% 18% 
300 Univ Con O 17 1 17 
300 Van de KB 8 8 &%& 
200 Web S&Fipf 5 5 34 
200 Welling OD 3 3 3 


MINING STOCKS 


100 Alaska Jun at % 9% 
2,000 Black Mam . 21 
8,000 Calumt Gl 06% 


100 Cons Chir G "2 me ; 
3,000 Imp Develp Ai) 


Sales. 





UNLISTED STOCKS 


200 Amer R&S. 16% 16 
300 Anacon Cop 35 34 
3,000 Aviation CD 7% 
100 Colum G&E 7 7 7 
100 Com & Sou 1% 
2,200 Curtiss-Wrt 7% 6% 
200 Kennecott C 44%, 
100 McK & Rob 8% 8 8, 
200 Mont Ward. 50% 49 
2,400 No Am Avil? 16 16% 
200 Ohio Oil Co 9%, 
200 Packard Mt 5 5 5 
100 Radio Cp A us] 


100 Sea Oil Del 21% 21% 21% 
100 Studebaker. 7% Th Te 
100 Texas Corp. 44% td 44% 
100 United Aire 38% 38 
100 Unit Cp Del 3% 3% 3% 
100 U S Steel C 66 6 
100 Warner = P oh 6% €% 
Philadelphia 
STOCKS 
Sales. High. Low. Last. 
384 Am Stores 9% 
60 Am Superpw Se 


45 Mar-TexOA 1% 1% 1% | 
10 Mt V-Wood 
pf 37% 
Seabd ‘Com. 13% 13% 13% 


26 
525 US Fid&Gu 17% 
BONDS 
$10,500 BalTr 1 deb 2 


16% 17 | Sales. 


19 «619% | 


| 


4s 75..... 9% 

1,500 Balt Tr 5% 

te 82% 82% 82% | 
3,800 Balt T 

deb A 75 22% 20 22% 
3,500 Fin Co Am 

4% 47.... 96 96 96 
6,000 Fin Co Am 

4% 42....101% 101 101 


1, = Atlantic Ref 22% 22 22% 


| naan etfs re 13% 12 13% 
! 
‘ | 373 Beltre — es te 118 
Baltimore | 662 Budd,EG,Mf a 
{ 30 Budd Wheel ‘ rs 4% 
STOCK EXCHANGE | 150 Curtis Pub. 64 
STOCKS 1,024 Comwlth&S. 1% oh 3 
Sales. High.Low.Last. | 245 EI ‘Ste Bat, Bat. 3 33” 
1,300 Arundel ... 19% of" 19% 4 ‘5 35 
100 Balt Tran.. % % 848 Lehi Navig. 4 
100 Balt Tr pf. 1% 1% is 615 Nat Pw&Lt 
33 Con G E L 2,084 Penn R R. 21% 20° 20% 
151 ca GELAP 11% a | “wis on 2 1% 1% 
on et y Vig 
1,100 Pons Tra 2% 2% 
250 — AS “ all 201 Phil El - "1814 117° 117 
eriéiwis uum) = vi ‘pacino 
2,250 Hou Oil B. my wonaee 30% 3% 50% 
“a 19% 18% 19 1,373 put R Tr. m1 2% 
100 Mar-Tex Oil ™ | 593 Phil RT pf. 54 3 43% 
ry 1% 1%1 «1492 Phil Trac 6 9, $ 
Tex O 1tDome 17 1 164» 
eS ot FT | 149 Scott Pap’r 491% 50% 
50 Tac’ny Palm 
65 Mer&Mi Tri15 15 | Bd 36 35% 36 
aN Re R 7” % & ts 700 Tonop Belm t is tn 
ete War Toe Th WR | Letrio ee ig 2 
4,050 US Fide ge TES. | 2,018 Un Tract’n. 4% 3% 4 
239 Arundel. 19% 18% 19% | Se Unit Com. 25 28 soe 
6S a. a 1Z| 3.655 Un Gaslmp 12% iim 11% 
Bik & Deck 21% 2 23 UnGImp pf.114 113% 114 
w~ % 21 21% 100 Westmorel’d 
Bo Gear" © ea v9 
on ’ : 
5% 116% 116 116 560 Westmorel d 
70 E Sub As pf 15 15 ae 8% 8% 
14 Fid & Dep. Tk 110 110 | BONDS 
230 Hou, ou Co $46,500 El&Peoples 
v 18% 19 | 8 8% 
os Man Pin pt 9% 5,000 PeopPamsRy 
60 Martin G 14 14 


ew Orleans 
CURB STOCKS 
High. Low. Last. 


959 Jeff L Oil. 3% 3% 
55 Jef L Oil pf 6% 6% 6% 
1 O CotEx.760 760 760 
3NOPSpf90 © 
8 Std Fruit.. 1 
9S8td Fru $8 
ey ae ek 
LISTED BONDS 
$1,.000N OPS 


Se drawn. * 100 100 ©6100 











_ 


1,080 Mich Sug.. .55 ,50 55 25 Chi Yel Cab 10% 10% 10% 
250 Micro Hone 2% 2% 2% 912 Chrys Corp nin 79%, 79% 
1,895 Midw Abra 2 lim 1% 100 Cities Serv.. 7% 7% 7% 
75 Motor Prod 18% 18% 18% 100 Club Alum.” 2% 2% my, 
1.475 Murray Cp. 8% 8% 4,150 Comw Edi 
usk Pist. 12% 12% 12% | 197,400 Com Ed rts 17 16 47 
2.180 Pack Mot.. 5 4% 4% 200 Comp Ind G 15% 15% 15% 
708 Parke Davis 200 Consol Bis 6% 6% 
& Co..... 41% 41% 41% 60 Consum A.. 2% 2% 2% 
160 Park R- Pr. 19% 18% 18% 20 Consum B 14 1% 1 
210 Park Wolv. 9% 94 Q%4 90 Cont Corp 15% 14% 4% 
127 Pfeiffer Br T% Th Th! 25 Cont Stee’ 265% 
Reo Motor. 2% 2% * 10 Cont Stl “3 100 100 100 
380 Rickel HW. 34 3% 70 CudaPk pf. 55 52% 52% 
200 Riv Rai Pa 3% 3% _3'4 200 Cunn Dr... 16 15% 15% 
640 TimkenAxle 17% 17% 17'4 i aye Sh 15% 15% 15% 
1,464 Tivoli Brew 3% 3) Poe... 14% 14% 14% 
+ i i ee 405 Deere & Co 20% 19% 19% 
= 4% 50 Dixie-Vor A 30% 30% 30% 
100 Unt epee, $x be $4) soo Dodge ie 88 
1,000 Uni, Cool B 1% 1% 1% 100 | Bo =, 16. 16 14, 
"g00 Walker A.. 25. 24 25 850 E ‘sehoid 4% 3% 3% 
oo Warner Air .85 .80 .85| 1,050 Elgin Natl. 22% 22% 22% 
60 Young spre 3 FairbksMor 36% 36% 3644 
Wire 20% 20% 20% 150 Fitzsim 5 10% 10% 10% 
s 1 ‘our Wh Dr 4 
UNLISTED STOCKS oi as 
ODD LOTS ONLY 150 Gard-Denv. 13% 13. 13% 
230 Amer Rad. 1 1 50 Gen Fin 3 3% 
37 Am T&T. ..148 148 148 1, 650 GenHouUtil ¢ % 
30 Borden ..- 1 16% 16% 20 Gen Out Ad 7% TH Th 
Com & Sou 1% 1% 1% 50 GoldblattBr 14% 14% 14% 


2,212 Hupp Mot. 2% 


1,045 N ¥ CenRR 19 
58 


Sales. 


Sales. 


| 
e ! 
Detroit 
STOCK EXCHANGE 
STOCKS | 
High. Low. Last. | Sales. 
650 Allen Elec. 1% 1% 1%! 
742 Bald Rub.. 3% 8 8 
125 Bower Roll 
re ...-- ay . 
336 Brigés Mfg 31% 3142 31% 
386 Bur .. 19% 19 19% 
500 Barty isc. 2% 2% 2% 
700 BrownMcL. 1% 1% 1% 
100 Chamberlin. §& 8 8 


200 Cons Paper 15 14%, 14% 
325 Cont Mtrs 1% 1 % 
600 Det&CINav .83 .7 15 
30 Det Edis. ..112% 112% 112% 
650 Det GrIr.. 1% 1 % 
130 Det Mic St. 2% 2 2 
400 Det Pap Pr 2% 2% 2% 
165 Eaton Mfé. 20% 


15 Fed Mogul. 13% 13% 13 
150 Fet Mtr Tr 4% 4 
960 Fr’muth Br 1% 1% 1% 
500 Fruehf Tr.. 11% 11% 114% 

G Wood In. 6% 6%. 6% 
15 Gen Fin. 3% 3% 3% 
Gen Mot 49% 49% 49% 
2m 2 2 


455 Hall Lamp. 2% 2% 2 
355 Hoov Balle 
ea 11 10% 11 
100 Hoskins Mf 15% 15% 15% 
657 Hou-Her B. 15% 15% 15% 
630 HudMotCar 8% 8 8 
420 Hurd 
& 68 66 .66 
715 Kingst Pr 2% 2%° 2% 
286 Kresge (SS) 20% 
100 Lakey 3% 3% 3% 
100 Mahon J pt 14 23% 23% 
M 1% Mm % 
000 McClan “oll -26 























70 Gen Foods. 37% 37 37 
480 Kenne Cop. 


Soc % 
316 Std Brands. ™ 


Cincinnati 
STOCKS 
High. Low. Last. 
75 Alum Indus 3% 3% 3% 
340 Am LyMch 18% 18 18 
100 ch’ ot Papari 234 20% 29 29% 


37: Ch Pap 
Tis 11% 1% 





pf. 
45 Churngold.. 
100 Cin Adv Pr 7 . 7 
500 Cin Ball Cr 1 
203 Cin G&E pf. 10rn 103% 103 
532 Cin 3S 


129 Cin Tel..... 90” apie 90° 
20 Crosley Rad 8% 8 8, 

270 Eagie-Pich. 12% 12% 12% 
30 Early & D. 27 27 27 


54 Formica In 10% 10 10 
20 Gibson Art. 28% 28% 4 


51 Hatfd pr pf 4% 4% 4% 
25 Hatfd pt pf 5 5 
165 Hilton- pf 25 25 25 
25 Julian & K 25 25 
Kahn ..... 9% 9% 
437 Kroger 20 19% 20% 





75 Nat Pumps 3 3 3 
10 Nat Pu pf. 4% 4% 4% 
135P & » A 56% 55% 55% 
10 Randall 16% 16%, 16% 
125 et 8. 0) 














222U 8 
132U 8 


tH at% t% 

64U 8S Pr pf. 6% 6h 6 
275 Weemioer ell ™ % j 
Pittsburgh 
se, | 


High. Low. Last. 


20A M Byers 13 13 13 
280 Ally pe 26% an 25 


40 Arkansas 4 234 
100 ArmstrongC 52% 50% 51% 
125 Blaw-Knox. 16% 16% 16% 


300 Carnegie Mt .65 .65 .65 
315Col G & E ™% 6% 
360 Duquesne B 11% 11 
500 Fort Pitt B 90 85 
10 Jeanne G pf 25. 25 
96 Kopper C pf 81% 80 
633 Lone Str G 9% 

1.155 Mtn Fuel S 54% 5 
298 Natl Firepf 3 3 
10 Penn Feder! * 24 


200 Pitts Coa!. 6 
215 —_ $y Gi.1084 107% 10% 


Plymou 21% 21% 21% 
7 Reymer Bro 3% Me 
mr 2% 2% 2% 


150 Auto Prod. 1% 1% 
8,850 Avia & Tr. 3% 3% 4 
3,900 Avia Corp ™ 6 T 


2,100 Bendix Avia 24 a 225% 
150 Bergh Br.. 8 
700 Bliss & La. 20 19% 19% 
900 Borg Warn. 32 31% 31% 


15,150 es Mot.. 2% 2 
200 Ill 


Chicago 
STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
450 Abbott Lab 60 59 59 


100 Adams Mfg 9% 9% 9% 
50 Adams O&G 1 10 =—10 
50 Adv Alum. 3% 3% 3% 

100 Allied Lab. 13% 13% 13% 
50 Allied Prod 9 9 
110 Allis Chaim 49% 48% 484% 
40 Am P 8 pf. 65 65 

821 Am T&T.. ee 147% 148% 

900 Armour tr Sh 


1 
900 AtheyTrWh. 5% 4 ‘3 


12% 
& 8% 
600 Belden Mfg 12% 12 12 


100 Brown Fenc 
Wire... 6% 6% 6% 
1,650 E L Bruce. 15% 14 14 
400 — Piston 


ing 3% 3% 

1,400 Butler Br. 8 8 
450 ButlerBr pf 224% 21% 21% 
250 Castle A M. 23 22% 22% 


100 Cent ColdSt % % %y 
410 “a mes 


exces. 69% 70 
100 cen Sec of % 
250 Sennisee pf 6% 6% 
1,100Cen & S W 1 1% 1% 
200 Cen&SW pf 53 52% 
20 = & i w 
105 103% 105 
130 cen st PPaL 
pf 3% Bs 
250 Chi & N ‘wi Ve Ty 


2,800 Chi Corp... 2% 2 2 
700 Chi Cp pf.. 
100 Chi Fi Shaf 73% 73 73 


253 GoodyrT&R 33% 31% 


500 Gossa 
1,250 Gt L Dred. 25% 24 
150 Hall Print. 12 
30 Harnischef. 5% 
450 Heilem Br. 6% 
50 eter © Walt 

. 25% 25% 


pf 
50 Hein “Wen. 8% 
20 Horders Inc 11% 
400 Hou Her B 15% 
50 HarHubbell 12% 


rick... 7 
150 Ill Central. 15% 
162 Inl a a 893% 
132 Int 61% 
50 en, Firem. 15% 
400 Jarvis ... 
30 Jett el 3 2B 
150 Katz Drug. 3% 3% 
100 Kellogg Sw 4" 
50 Ken-R T&L 10 10 


3 

3% 3% 3% 
150 Kingsby Br % % % 
250 


i 
Univ .. 2% 2% 2% 
Roi Co. 7% 7% 7% 
200 Libby-McN. 6% 6% 6% 
550 Lincoln Prt 3% 4 
50 Linc Prt pf 30 30 30 
50 Lion Oil Re 20 20 
30 Liquid Car. 18% 18% 18% 





1,150 Man-Dearb 5 
5.200 Marsh Fid. 13% 12% 12% 
130 M A &% %% 9% 
50 ay-No 27% 27% 27% 
950 Mer@Mf A. 5% 55% 5% 
1,450 Mickel Food % 4% 4% 
3,100 M West Cp 6 6% 
4,100 MWest war 11 .03 .07 
200 oe — Tag % le 
450 Mid Un 4 3% 3% 
10 = + a M0, 
% % 
30 mig Ui 1% ‘ : 
10 mitieati pf 3% 3% 
150 Modine Mf. ais ae 21% 
90 Mon Ch pf. 47% 4 4s 
1,032 Mont Ward 50% 49 49% 
100 Nach Sprng 9 9 9 
20 Nat RepiInv 1% 1 1 
200 Nob Sparks 24 23% 23% 


200 No Am Car 3 23, me 























Chicago 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
200 No Iit_Fin.. 13% 13 13% 
el: 
b "west Eng 1 1 1 
40 No W Util peels 
7 13% 13% 13% 


% pf.. 
170No W Util 
pr lien..« 42 42 42 
45 Omnibus .. 18% 18% ee 
10 Oshkosh Ov & 
10 Oshkosh pf 25% 25% 
400 Parker Pen We iat is 
1 
20% 20 
& 
300 Pines Wint % 
50 Rath Pack. 25 2 2 


50 Penn El Sw 14 
21k, 
% *% 
50 Potter Co.. 
110 Relian Mfg 11 ll 11 


@e 


228 Penn R R. 
147 Peop G Lt 
C...... 3% 
1 1 
160 Pr Sti Car. 11% 11% 
“ Quak. Oats.115 114 
30Q Oats pf..150 150 


550 Rollins Hos 2 2 2 
10St L Natl 
Stk Yards 80 80 


16% 

60S West G& 

150 sta Dredg. 2 ae 1 
&.. 

50 Std Gas&El at Fe 

1,103 Std Oil Ind. 27% 27 

50 Ster Brew.. 3 

100 Stew Warn. 10 1 

50 Sun M Tool 

200 Swift & Co 19% 19 1 


200 Swift Inter. 28 
150 Thompson.. 4% #4 4 
250 Trane Co.. 15 14% 14 
32 UnCar&Car 88 

Pe Un Air Lin 13. 11 Re 


35 Wayne Pu. 30% 

375 West “elec. 117% 113% 11 

353 West Union . 0% 
4 4% 


4% 
1.050 Zenith Rad. 20% 1% 19% 


St. Louis 
STOCKS 

Sales. High. Low. Last. 
360 Amer Inv.. 25 24% 25 
115 Cent Brew. 2% 2% 
55 Century El. 4 4 
1,827 Columb ey ™ - ™% 
50 Dr _ Pep 2 


29 

3 Walk Past. 119 19 11 
14 Emer El.... 75 15 7 
™% (‘Q™ 
5 Gr-West Br 46 46 46 
510 Ham-BShoe 74 7 

20 Hussman-L 12% 12% 

20 Hussm-L pf 49% 48 4 


400 Hyd PBpf 2% 2 
250 Intl Shoe.. 3 3 
12 Johnson-S-S 14 14 14 
80 Laclede-Ch. 7 Te 
650 Collins Mor 10 10 «6110 
2 McQuay-No 27 27% 
50 Midw P&S. 11 11 11 
68 Mo Portid.. 11 1 i 
65 Natl B M.. 29 2 2 
955 Natl Cdy 
15 Na Cdy ist.106 104% 104 
5 Natl Oats. 1 
165 Rice-Stix .. 5 5 5 
10St LPs... .1 15 
170 Scruggs .-. 5% 


98 Scullin .... 12 
30 Scullin war 1.70 
50 Sieloff Pkg 8% 
125 Sterling-Al. 6% 
120 Stix-B-Full 6g 

64 Wagner El. 31% 31 31 


BONDS 
$1,000 Scullin 3s. 102% 1 102% 102% 
Cleveland 
STOCKS 
Sales High. = Last 


46 Air W A pf of 

30 City | & Fi a 
550 Cleve Ry. . 20° 

1,306 Cliffs C vte 22 Ft 
50 Gen — A 24% 24 


Ls 
84 Goodyear 335, = 
199 


a4 Halle Br pf = 
3 Han MA pf.100 
25 Interlake St 37 37 
62 Jaeger Mch 17% 17 
110 Kelley Isind 16 16 
210 Lamson Ses 5 5 
50 Medusa Cm 17% 17 
5 Midland Stl 26% 26% 
8 Miller Drug 


2 Murray-O M 3% a 9% 
100 Natl Acme. 14% g 14% 
40 Nat! Ref pf 52 52 
100 Nat Tile... 1% * 1 
207 Ohio Bra B = 

85 Otis Steel. . bt 1 
410 Richman Br 34% 34 ‘ 
80 Seiberling R 4% a” 4, 
130 Seiberling pt 491, 49° 
10 Thomp Pr I 25% 3 258 
500 Upson-Walt 4 4 
282 Van Dorn I 4% 4% 48. 
20 WRIC pr pf 63 63 63 
150 | Young S&T 5 52% 50% Ws 





able in 
1933, 1934 and 1935. 


Times Annex 





CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are a 
form for the years 1931, 1932, 


The range for the year, dividends paid, net change 
and sales for each year are contained im these 
booklets, each year in a separate pamphlet. 


Price for five years: $1.25 
THE ANNALIST 


New York City 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES | 


These quotations are for bankers, brokers and-dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 





ADVERTISEMENTS 











FOREIGN SECURITIES 
¢ Bid. Offer. 
Argentine unf 4s, 1897... 82 
Zolivia 7s.... os 3% 


BABY BONDS & SCRIP 
Bought—Sold—Quoted 


BANK STOCKS (Cont.) 
Key. 
Lawyers Trust 
Manufavturers 
Manufacturers cum pf.. 
Merchants en 
National Bronx. 


INSURANCE STOCKS (Cont.) 


Key ,» Bid. Offer. 


Revere (Paul) 
Rhode Island 


FURESC UTILITY STOCKS (Cont.) 
Key. 


Bid. Offer. 
aetoatesty River i f.113 
Mo Kae Pie Li “4 
Moun‘ Blates ‘Pwr pf.. 
Mountain States Tele .... 


Nebraska Pow 


National Safety Newark paaeet 


New York Trust 

Penn Exchange.. 
Public National 
Sterling National . 
Title Guarantee 
Trade 





Offering List on Request 


CUTTER & DIXON 
Distr 4-7532 29 enced: N.Y. C. 





Underwriters Trust 
United States Trust .... 


mae = 





BABY BONDS 
Amount. Price. 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 
Assoc Nat Shares 


Asso Std Oilstocks Shs, A 
Corporate Tr accum mod 
A 





Issue. 
Ark Mo Pwr 5s, 
Cent Elec & ty A 5s, 
Cent Ind Pwr 6s 





PHILADELPHIA : 
Central Penn National.. 
City Na ~red 
Corn Exchan : 12. 588 
Piety” Palladsiphia ‘ise i60 ot wir k 
ance of Pennsylvania. No Am Bond T ctfs..... ai 65 Wire P 6x ‘Dt (i82i) 
First National 290 . : 65 Wisconsin Tele 7% pf... 


Jugosiavia ing 
Polish Dollar and Internal ow 


Pe ameh alee al ok heed adh ooh al el ee eh a a 


Tokyo 8 

For ee "ee 3 

CANADIAN ‘SECURITIES 
PROVINCIAL ISSU 


Princi and ae payable in United 
States funds: 





*62.. 
Power Securities 6s, 
Renssalaer Water 5s, 
= Pac n Fra 


1950 
Toleds Term R R 4 
Twin City RT B ‘ 52 Nat ‘- 
-500 62 Ninth & Trust 
960. . 800 85 —, Philadelphia 
Western Let & Tel 58,’54.700 Nort 
teen Company. . 

REAL ESTATE SECURITIES — 
Key. Bid. Offer. RE Trust 
Broadway Barclay 2s, '56 23 25 
Broadway Mot 4s-6s, 1948 66% 


Chanin Building 4s, (1845. 50% 52 
Equitable Off Bldg ‘Se » 52 514 





NEW ENGLAND UTILITIES 
DAYTON HAIGNEY & CO. 


75 FEDERAL ST., BOSTON 
Private Line to N. Y. 
WhHitehall 4-2144 
Portland, Maine—En 
Bell Teletype BOS 596 





WCCO Le COtetotecemte Crocetetomue © 


Boston 
Liberty 6190-1-2 
terprise 7018 


Administered Fd second. . 
Affiliated Fund 

Amerex Holding Corp.. 
—_— —— Shs... 
merican n 
Boatmen’s National Boston Fu nd Seis. 
Ry First National . British Type Investors. . 


Industrial Bank & 85 Broad St I 
Manufacturers Bank or 14 ‘oad St ~~ Co Inc 


& 
Mercantile Com Bk & Tr.1 
Mere Com Nat B ben ctfs 4 
Mississippi Ss — - 
Mutual Bank & 














- LOUIS: NEW ENGLAND SECURITIES 


Bangor Hydro Elec Co... 21 


pie. * 
SHERBET 


By 
Saskatch: a 1988. % 80 
ewan 
tInterest payment reduced one-half, ef- a eae Off Bidg 
fective June 1, 1936. Fuller Bidg 
U. S. GOVERNMENT AND ot — Ist 2%s, 4s, 
MUNICIPAL BONDS Graynar | Bldg ist ih 5s,’46 
Harriman Bidg ist 6s, °51 
Hotel St — 4s, 1¥50.. 
Lefcourt M t 4s-5s, "48 
Lincoln Bldg inc "63 
Loew’s Tr & R <3 "47 
Metro Play’! 1945, i 


s0. 8 
R ge 


93 
St. Louis Union Trust.... 46 
Tower Grove Bank & Tr. 28 
United Bank & Tr %7 


SAN FRANCISCO: 
Bank of America N T 8.. 38% 40% 
NY AL eg ay 4, INSURANCE STOCKS 
st & reg — Aetna Gosuatty & Surety.1 — 
NY Title Aetna Fire General Capital Corp.... 
Ser K ee pom > Investors 


re Gen 
American Alilance Institutional Securities: 


ert 
BESE8 


voy 


Senko mcons 
SB SQByses 


BReaier Sof 


BaRERSSnsess SRERSSSSs Sesuver: 
BEQESTy SES BotoN 





Oro 


= 
eo 


American 
American 
+165. Bway Ist 5%8, American 
+Realty Assoc 5s, 19°3 

Roxy Theatre ist “s, 1957 
+Savoy-Plaz 3s, '56, ws. 
— _ inc 3s, 5%s, 


Ameri 
Automobile 
Baltimore Amer 





ror 


New England 
New York aes, Inc: 


= 


Carolina 

City of New York 

Conn General Life 
——— Casualty 
Eagle 

Employers Reinsurance. .. 
Exces: 


ss 
ry) 


CO 90 GO 6 Go eH G0 GO 3S] CN wd 
ca 





B38 


suenbg og 


ws 
2 Park Ave Bl 
all & Beaver 
1951, w s : 20% 
+Selling flat due to default in interest. 


BANK STOCKS 
BOSTON : 
First National 
Merchants National 
Nationa) Rockland 


Stocks 
ist 48°46 Building Supply 
st a a Equi ~ 


Pere 
eresesaon 
osBubBes 


& 
RS 


BS 
Ssateersssss sae: 


. = 
“e 


SaBnar SBaKsr 


Plymou 
+ mt so Income 
Republic Pome Fund... . 
Selected Am Shares 
Spencer Trask 
ndard Utilities 
state Street Invest 
supervised 
Trust 


Trusteed Indus Shrs 
Uselps Voting Share: 
Wellington 


id 
"co WN 


Glens Falis 

Globe & 

Globe & — 

Great Ameri 

Gonet = 5 


io 


Fashion Park Assoc P ose 
Fishman (M H) sae 





gS3B=3-, R588 


a 
=e 
= 





wom 
a 


Graton & Knight 
Graton & Knight 7% * 
Great Northern Paper. 


Wisconsin 4 Co com. 
rh iquidating value. 


PUBLIC UTILITY STOCKS 
Alabama Power pf 


Arkansas 
— City Elec x 
irmin % pt.. 


gham Elec 
Burtaie Niagara, & 4 pt. * 
Carolina Pwr & Lt ; 


Pa a 


s 


MILWAUKEE, WIS.: 
4 Marine Nat Exchange Bk. 
Marshall & Ilsley Bank.. 
NEW YORK — 
Bankers 


EAS 
wr 
= 


fiat due to default in interest. 
Maryland Casualty ...... 
PUBLIC UTILITY BONDS aes Se —. peared 


Law 
Line "Saterial com coon. 
Merchts & Manutacturers é Pub... 


Ps 


: BSB BeBe 





( 
National Casualty 
National Fire 
National Liberty 
National Union Fire 
New Amsterdam Casua! 
New Brunswick 
New Hampshire 


ree Co O% f.. : 
e@ Pi oe 
Mock Judson & Voehrin- 


eB3o8eRa.ks 





: #2: geseeRs: & 





BS 





58 


City 
Clinton Trust 
Colonial Trust 
Commercial National 
Gorn Texchang Sk Tr.. 
rn e B 
Empire Trust Co 
Fifth Avenue National. ..730 
First National ‘1, 
Fulton Trust 


3 








sxx 
<) 
FS 


Preferred Aaotieee Ins... 
Provident Wash 
Reinsurance Corp 
Republic of Dallas 


ayy gt we 


8 


t. 
INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s,’51..109 
American Wire Fabric 7s, 











KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 


1—Carl Marks & Co., Inc., 530 State 6694, A.T.T. Tel. 63—Stifel, Nicolaus & Co., Inc... 
Bread St., N. Y.; Phone CGO 1124. 105 W. Adams te tr. 
HAnover 2-0050. A.T.T. $—Cutter & Dixon, 29 Broad- eles on ane 
Tel. NY 1-971. 208 Se. La way, N. ¥Y. Phone Digby Milwaukee. | 
Salle St., Chicago; Phone 4-7532-33. See Above. $382. See A 


Betedi-Fyte¥yh3s 























